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The Financial Situation 


S NOT infrequently happens, the general state 

of mind obtaining in the financial community 

and the current indexes of business activity have 
been traveling along rather divergent paths during 
the past week or two. It would be a gross exag- 
geration to assert that real optimism regarding the 
outlook is to be found in the business community, 
but without much question there is less gloom than 
a few weeks ago. Yet the indexes are now reflecting 
the long predicted decline in business activity, which 
had been delayed by certain special circumstances, 
the most notable of which perhaps was the antici- 
patory operations in the coal mines caused by fears 


All this naturally concerns only temporary results. 
There is also another and far more important side 
of the shield. The funds for all these purposes have 
to be provided from somewhere or else be created 
by fiat. In any event they cannot fail to add to 
the already grossly excessive load of the taxpayer 
and to bring with them various sorts of ill effects 
whose importance in the end can hardly be exag- 
gerated. No competent observer in the world of 
practical business is likely to overlook this fact. 
If he does he will have cause later to regret the 
oversight. Thus it may be said with confidence 
that nothing that has taken place within the past 


of labor difficulties to come. 


and sale of coal during 
these weeks for. a time 
held carloadings figures at 
a higher level than other- 
wise would have been the 
case, with the result that 
current indexes did not de- 
cline as sharply as had been 
expected. 


Indexes Declining 


There is some difference 
of opinion as to whether 
other special situations 
such as this existed a few 
weeks ago. But whatever 
the direct cause ,automobile 
production is not making its 
normal seasonal gain dur- 
ing the current month,and, 
of course , the textile manu- 
facturers, having at length 
obtained permission from 
Washington to agree to 
curtail operations, have 
during the past week or 
two been taking action. 
Retail sales are proving 
disappointing because of 
the unfavorable weather 
during the immediate pre- 
Easter period. As a result 
of all these factors, the 
usual indexes of production 
and trade have begun to 
show an observable down- 
ward tendency. 


The enlarged output 




















The Truth of the Matter 


“Banking does not create business, but is 
the result of business demand. Banking has 
nothing to do with money or the creation 
thereof, and its principal purpose is to 
obviate the use of money by enabling goods to 
be exchanged against one another, or, in 
technical language, to ‘clear.’ The amount 
ef money in circulation has no relation to the 
prosperity of the country; if it had, the 
United States to-day would be one of the 
most prosperous countries on earth, since it 
has more money than any other and more 
than it, itself, has ever had. 


“I submit further that the statement that 
we cannot trust the banks with the manufac- 
ture of money either betrays a great grasp of 
the obvious or else a complete lack of under- 
standing, since the banks do not create 
money and have never pretended to do so. 


“I submit further that the granting of the 
power to force the funds of the community 
into real estate and other ‘frozen’ loans 
must eventually result in disturbed finance, 
uneven and irregular production, favoritism 
in the developing of this, that or the other 
industry, and discrimination in retarding 
others.”’ 


Such, in part, is the reply of Dr. H. Parker 
Willis, who is well known to the readers of the 
“Chronicle,” to the banking philosophy, if 
such it can be called, of the Governor of the 
Federal Reserve Board, as presented before a 
House Committee during the past few weeks. 


A sub-committee of the Senate Committee 
on Banking and Currency is just beginning 
its hearings on the proposed Banking Act of 
1935. We suggest that the public carefully 
study and thoroughly digest the statements 
just quoted from Dr. Willis. They will serve 
as an excellent preparation for the hearings 
soon to start under the leadership of Senator 
Glass. We expect that the testimony to be 
given by Dr. Willis and a number of others 
during the next few weeks will be well worthy 
of the attention of the community. 




















The somewhat improved ‘“‘senti- 


few weeks has laid the basis for greater confidence 


in the longer term outlook, 
and it is doubtful if a 
handful of men of experi- 
ence could be found who 
beheved that any such 
change has taken place in 
the situation. 


Spending Plans 
Undeveloped 


As a matter of fact, the 
impression which we have 
gathered from the Wash- 
ington dispatches during 
the past week is that no 
ready-to-go projects of 
much importance exist 
upon which the $4,000 ,000,- 
000 work relief funds are 
to be expended, and that 
unless the Administration 
breaks rather sharply with 
precedent, and shows itself 
much more effective than 
is usually the case in get- 
ting Government programs 
of construction and the like 
under way promptly, there 
is likely to be considerably 
greater delay in getting 
this program actively 
operating than is now ap- 
parently supposed in some 
quarters. It would be more 
accurate to say that the 
statements from Washing- 
ton lately have strength- 


ened the impresssion to this effect which we have 


ment” is probably as much an emotional reaction 
following a period of extreme pessimism as any- 
thing else, although it also appears to be either 
the consequence or the cause (or perhaps a little 
of both) of hope being expressed that Government 
expenditures under the Relief Act may attain large 
proportions during the summer months when such 
outlays are, relatively speaking, usually not very 
large, the thought being that for this reason the 
summer dulness this year may not be as severe 
as had been feared. Possibly the idea that the 
compromise plan on the bonus will result in sub- 
stantial expenditures by the veterans may likewise 
be a factor in the calculations of those who have 
developed a somewhat greater optimism within the 
past week or two. 


had all along concerning the matter. 

All the discussions that have appeared in the press 
on the subject seemed to make it clear that plans 
of various kinds under consideration are still in the 
discussion stage, and that engineering and archi- 
tectural drawings for the projects are conspicuous 
by their absence at the present moment. Mean- 
while the President has let it be known that projects 
for exploitation were to be selected after ‘‘round- 
table” discussion on the part of boards or other 
organizations yet to be created, and that after final 
decisions by such bodies he himself would have the 
last word. That procedure is certainly not well 
calculated to get quick results. Such programs as 
have been mentioned, railroad grade crossing con- 
struction and census compilations of unemployment, 
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for example, have apparently been merely illustrative 
of the type of projects that are under consideration. 
The only definite allocation yet made seems to be 
the $114,000,000 granted to States from the $880,- 
000,000 for direct relief. It may be that the Admin- 
istration will presently reveal a full-blown plan or 
program of launching itself upon relief work expendi- 
tures with preliminary work all completed, but of 
such a development there is certainly little indication 
at present. There is certainly danger that the powers 
that be may prove inept and ineffective in spending 
these huge funds, and it may be that nothing short 
of waste and inefficiency will awaken the country to 
a realization of what such huge outlays of public 
money may involve. The point here under consid- 
eration, however, concerns the question as to whether 
business is to have the artificial stimulation expected 
in some quarters from large Government outlays 
within the next six months. 


The Congressional Situation 


S TO the situation in Congress, it appears too 
soon to be certain whether or not any change 
of importance has occurred. The President quite 
evidently has begun to put as much pressure as he 
can upon his party in behalf of his program. The 
results to date have not been impressive, although 
some of the reports from Washington suggest that 
Congress will soon respond in a more evident way. 
The President has apparently chosen the so-called 
social security measure as the medium to be used 
in bringing the House back into line. Party leaders, 
however, have decided not to make use of rules 
designed to limit discussion for the purpose of push- 
ing the measure through to passage with maximum 
dispatch. Inspired dispatches have recently ex- 
pressed the view that the party leaders desired to 
“make a showing” of strength on the floor of the 
House in order to stage an impressive demonstra- 
tion of Administration strength for its effect upon 
party morale. The truth probably is that they have 
come to the conclusion that in existing circum- 
stances the so-called “gag-rule” would be a danger- 
ous weapon, a conclusion that itself suggests less 
assurance on their part than existed some months 
ago. It remains to be seen, of course, what the 
supporters of the President are able to do in the 
matter. 


The Proposed Banking Act 


In the Senate, the center of the Administration 
fight appears likely to be the proposed Banking Act 
of 1935. Hearings on this measure have begun before 
the subcommittee of the Senate Committee on Cur- 
rency and Banking, under the chairmanship of Sen- 
ator Glass. It is the expressed desire of Senator 
Glass to divide the bill as it now stands into separate 
measures in order that the different purposes of the 
various sections may each be considered upon its 
merits. Although reports on the subject seem to 
conflict, it is highly probable that the President does 
not favor this procedure, but would rather have the 
measure carried promptly to the statute book as it 
stands, although according to the testimony of so 
credible a witness as Senator Glass the President 
has not read a word of it. 

What the outcome of this evident clash of views 
between the senior Senator from Virginia and the 
President will be, time alone can tell. There is much 
in the measure as it stands that cannot possibly 
appeal to the common sense and acumen of Senator 
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Glass. He has let it be known that the hearings 
before his subcommittee are likely to consume a con- 
siderable period of time. It is generally understood 
that he either has asked or will ask a very sub- 
stantial list of able men to come before the com- 
mittee and state their views on the subjects in con- 
troversy. It would be surprising if the Administra- 
tion forces were to prove strong enough to cut this 
procedure short and send the bill to the floor of the 
Senate for perfunctory debate and final passage. 
Intelligent exposure to the public of the real mean- 
ing of the measure ought to make its passage in its 
present form difficult. At least we earnestly hope 
that such will be the case. 


The Bonus Compromise 

The President has apparently decided that in 
order to pave the way for obtaining what he wants 
from Congress he must give ground on the bonus 
issue. Senator Harrison on Wednesday introduced 
a “compromise bonus bill’ which, apparently with 
authorization, he predicted the President would 
sign. It provides for substitution of interest-bearing 
bonds for the existing service certificates, the face 
value of the bonds being computed in such a way as 
to add, according to Senator Harrison, some $500,- 
000,000 or more to the cost of the bonus grant, 
assuming that all holders convert their certificates 
into bonds. Some cash outlay is called for under 
the proposed plan, but for the most part the cost 
of the scheme, as far as the Government itself is 
concerned, is deferred for a few years. A “declara- 
tion of policy” on the part of Congress concerning 
certain probable demands on the part of the vet- 
erans, particularly pensions, has been included in 
the measure; but, of course, such a declaration, in 
the nature of the case, is largely meaningless, since 
Congress cannot bind future Congresses in any such 
manner. As a matter of fact, the present bonus 
certificates were alleged at the time of their author- 
ization to dispose of the bonus question once for all 
time. It did not do so, and the probability is that 
the present action, if taken, will not do so either. 
The plan now proposed is, however, to be preferred 
to those other even wilder and more troublesome 
proposals that many thought stood at least some 
chance of adoption. It is none the less objectionable 
in serious degree, and ought not to be considered for 
a moment. If the two major political parties had 
in years past shown the courage and true patriotism 
they owed their country, this new form of pension 
trouble would never have gained the foothold it has. 
If the present Administration had not been so ex- 
travagantly liberal with taxpayers’ funds in almost 
every other direction, it is very doubtful if the 
President, who has shown a commendable oppo- 
sition to bonus largesse, would now find himself 
obliged to compromise with this obvious evil. But 
we may as well face the facts. From present appear- 
ances, the veterans will succeed in making another 
raid on the Treasury. 


Treasury Refundings 


HE Secretary of the Treasury, in a radio ad- 
dress Sunday evening, in the course of which 

he let it be known that he had called the remaining 
$1,250,000,000 outstanding Fourth Liberty 444% 
bonds for payment in October, again undertook to ex- 
plain the policies and the present position of the 
Treasury. He reminded the country that he had re- 
funded or called some $8,000,000,000 of Government 
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obligations, and that when these operations, some of 
them still pending, had been completed, he expected 
the Treasury to save some $100,000,000 annually in 
interest charges. It is not altogether easy to follow 
his line of reasoning at some points, but he seems 
to be under the impression that somehow these 
Treasury operations had broken “the log-jam” in 
the capital markets. Evidence of this loosening of 
the flow of funds he finds in the fact that private 
corporations and municipalities have of late been 
likewise taking advantage of the low interest rates 
that the policies of the Government have brought 
into existence to reduce their interest charges 
through refunding operations. There are also some 
vague statements or predictions (it is difficult to 
tell which they are) about new capital funds flowing 
into industry. The fact is that through devaluation 
of the dollar, and through open market purchases 
of Government obligations by the Reserve banks, the 
Government has succeeded in reducing the return 
that may be obtained upon capital to almost nothing, 
and incidentally the earnings of banks, which are 
supposed to be in the process of rehabilitation, to 
almost, and, in some instances, actually to, zero. 
Naturally, debtors on long-term have been making 
what use they could of these conditions to reduce 
their capital costs. This is about all there is in the 
whole matter, except, of course, the maladjustments 
that inevitably are created by such policies and 
practices. 


An Encouraging Decision 

HE most encouraging event of the past week was, 
in our judgment, the decision of a Federal 
District Court in Kentucky that the so-called Kerr- 
Smith Act (corresponding to the Bankhead Act 
with respect to cotton), which was designed to con- 
trol the production of tobacco, is unconstitutional. 
If this Act is unconstitutional, then the Bankhead 
Act must be also. Naturally, the final word in the 
matter will be uttered by the Supreme Court, but 
the fact that the lower court spoke in this instance 
with such emphasis and promptness is heartening. 
If the court of last resort were to deal in similar 
fashion with this and a number of the other New 
Deal legislative monstrosities, such as the Agricul- 
tural Adjustment Act and the National Industrial 

Recovery Act, real progress could be recorded. 


The Federal Reserve Bank Statement 


OME rather abrupt changes are recorded in the 
current condition statement of the 12 Federal 
Reserve banks, combined. But the alterations in 
every case consist of anticipated changes, resulting 
from operations of the United States Treasury, and 
fundamental changes in the banking statistics are 
lacking. The statement now made available shows 
the effect of the large payments which the Treasury 
had to meet April 15, when cash outlays were re- 
quired for interest payments on the Federal debt 
and retirement of called but unconverted Fourth 
Liberty bonds. In preparation for such disburse- 
ments the Treasury had permitted funds to accumu- 
late in its general account with the Federal Reserve 
System. Heavy income tax payments and National 
bank deposits of legal tender for ultimate retirement 
of National bank notes swelled the Treasury account 
over a period of more than a month, while member 
bank deposits on reserve account dwindled ac- 
cordingly. This procedure now has found its due 
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compensation, as the cash outlays by the Treasury 
last Monday filtered back immediately into the 
member institutions and sharply increased their 
reserves. Also tending in the same direction was a 
deposit by the Treasury with the Federal Reserve 
System of $90,035,000 gold certificates, representing 
not only metal received in the week covered by the 
current report but also some previous receipts for 
which the Treasury did not immediately reimburse 
itself. The net result of these changes is a gain of 
$214,373,000 in member bank reserve deposits, 
increasing the total to $4,501,203,000. At this level, 
excess reserves over requirements again are somewhat 
more than $2,000,000,000. It seems clear, more- 
over, that this extraordinarily large base for credit 
expansion will become larger still in coming weeks, 
as gold now is flowing from Europe to the United 
States in immense amounts owing to the capital 
flight from the few remaining gold standard countries. 
. Indicative of the trend, so far as monetary gold 
stocks are concerned, is an increase of $58,000,000. 
in American holdings of the metal during the period 
from April 10 to 17.@The Treasury deposit of 
$90,035,000 gold certificates with the Federal Re- 
serve Systemythus means that previous imports or 
domestic gold acquisitions of about $32,000,000 were 
used to meet the immediate requirements of the 
Treasury. There was a recession in other cash of 
the System, and total reserves mounted to $5,927,- 
943,000 on April 17, against $5,847,134,000 on 
April 10. Circulation liabilities of the System 
increased $9,542,000 through a gain in actual circu- 
lation of Federal Reserve notes to $3,178,871,000. 
It may be noted in passing that total circulation 
increased $25,000,000, according to the credit 
summary, this gain being considerably more than 
might be expected even when the Easter holiday 
needs are taken into consideration. Deposit liabili- 
ties of the System were up to $4,977,537 ,000 on 
April 17 from $4,904,137,000 on April 10, this 
addition being the net result of large gains in member 
bank and other deposits and a more modest decrease 
of Treasury deposits. The increase in gold cer- 
tificates outweighed the additions to circulation and 
deposit liabilities, and the ratio of total reserves to 
liabilities moved up to 72.7% from 72.4%. Of 
some interest in the current statement is a sharp 
addition to industrial advances by the System, the 
figure moving up to $26,163,000 from $21,256,000. 
This increase, which is the largest ever recorded in 
a single week. appears to be due chiefly to an advance 
to a large motor manufacturing company. Discounts 
by the System also increased, the total of $6,661,000 
on April 17 comparing with $6,019,000 on April 10. 
Open market bill holdings dropped $5,000 to $5,302,- 
000, while holdings of United States Government 
securities were $422,000 higher at $2,430,853 ,000. 


The New York Stock Market 


HE stock market gave a good account of itself 
this week, trading being fairly active in the 

four full sessions from Monday to Thursday, inclu- 
sive, while the trend of quotations was favorable at 
most times. Railroad stocks failed to share in the 
improvement, but other groups did quite well, and 
a few specialties advanced sensationally. Rapid 
improvement in grain prices contributed to the bet- 
ter sentiment in the stock market, and it would 
appear that fears of inflation also played a part, 
since discounts on forward guilders and Swiss 
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franes widened early in the week. The turnover 
on the New York Stock Exchange exceeded 1,000,000 
shares on Monday and fell only a little under that 
figure in subsequent sessions. The market was 
closed yesterday in observance of Good Friday. 

There was already a good tone evident last Satur- 
day, when prices advanced easily in the most active 
Saturday session this year. When trading was 
resumed on Monday, railroad issues declined, this 
tendency being attributed to disappointment over 
the lack of a Supreme Court decision on the consti- 
tutionality of the railroad pension law. The so- 
called silver stocks, which advanced sharply last 
week on the official price advance in the metal, were 
subjected to a little profit-taking. But other groups 
moved forward, with steel stocks and other indus- 
trial issues quite prominent. In Tuesday’s trading 
oil stocks were in good demand and advances also 
were recorded in silver securities and most indus- 
trial issues. Railroad stocks again were soft. Small 
declines were the rule in the general list on Wednes- 
day, while larger recessions appeared in railroad 
stocks, the latter group being affected mainly by 
deferment of interest on Chicago & North Western 
43/,% convertible bonds. Liquidation was general, 
both in stock and commodity markets, but the reces- 
sions were kept to fractions in most instances. The 
tendency in the pre-holiday session on Thursday was 
sharply higher, although not all groups participated. 
Advances of 10 points in Coca-Cola and 6%4 points 
in Eastman set the tone for the specialties, while 
gains also were sizable in a number of industrial, 
utility and railroad stocks. Oil shares and low- 
priced railroad stocks did not join in the upswing. 

After momentary uncertainty early in the week, 
United States Government securities tended to ad- 
vance in the listed bond market. The gains were not 
large, but they sufficed to bring prices close to 
the highest levels ever recorded in the existing 
securities. Best-rated utility, railroad and indus- 
trial bonds likewise were firm, partly because money 
rates were again depressed in this center. Second- 
grade and low-priced railroad bonds tended to de- 
cline in most sessions, owing to the delay in the 
decision on the railroad pension law and the an- 
nouncement of interest deferment on one of the 
Chicago & North Western bond issues. Foreign 
dollar bonds were irregular and not greatly changed, 
as a whole. Grain prices moved higher under the 
leadership of wheat, the reaction on Wednesday 
proving only an interruption in this movement. Cot- 
ton and other commodities also did well, although 
the movement was less sustained. In the foreign 
exchange market the dollar remained firm. Dis- 
counts on future commitments in guilders and Swiss 
francs widened early in the week, but the disparities 
were corrected to some degree in subsequent deal- 
ings. The chief industrial indices again failed to 
reflect any important changes this week. Steel- 
making activities, as estimated by the American 
Iron and Steel Institute, were at 44% of capacity 
in the week ending to-day as against 43.8% last 
week. Production of electric power in the week 
ended April 13 was 1,725,352,000 kilowatt hours, 
according to the Edison Electric Institute, against 
1,700,334,000 kilowatt hours in the preceding week. 
Car loadings of revenue freight totaled 587,685 cars 
in the week to April 13, the American Railway Asso- 
ciation reports, as against 545,627 cars in the previ- 
ous weekly period. 
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As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
on Thursday at 100c. as against 100%¢c. the close on 
Friday of last week. May corn at Chicago closed 
on Thursday at 901¢c. as against 88%¢c. the close on 
Friday of last week. May oats at Chicago closed on 
Thursday at 49%¢c. as against 4914c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
Thursday at 11.90¢ as against 11.80c. the close on 
Friday of last geek. The spot price for rubber on 
Thursday w@s 11.68c. as against 11.38c. the close 
on Friday of last week. Domestic copper 
closed on Thursday at 9c., the same as on Friday of 
last week. 

In London the price of bar silver was 30 15-16 
pence per ounce as against 31 5-16 pence per ounce 
on Friday of last week, and spot silver in New York 
closed on Thursday at 675<c. as against 6816c. on 
Friday of last week. In the matter of the foreign 
exchanges, cable transfers on London closed on 
Thursday at $4.8514 as against $4.8434 the close on 
Friday of last week, and cable transfers on Paris 
closed on Thursday at 6.59c. as against 6.6144c. the 
close on Friday of last week. On the New York Stock 
Exchange 135 stocks touched new high levels for the 
year and 23 stocks touched new low levels. On the 
New York Curb Exchange 95 stocks touched new 
high levels and 23 stocks touched new low levels. 
Call loans on the New York Stock Exchange closed 
on Thursday at 144% as compared with 1% the close 
on Friday of last week. 

On the New York Stock Exchange the sales at the 
hald-day session on Saturday last were 701,820 
shares; on Monday they were 1,106,730 shares; on 
Tuesday 742,770 shares; on Wednesday 854,240 
shares; on Thursday 816,090 shares; Friday being 
Good Friday, the Stock Exchange was closed. On 
the New York Curb Exchange the sales last Satur- 
day were 136,620 shares; on Monday 182,996 shares: 
on Tuesday 169,495 shares; on Wednesday 137,955 
shares and on Thursday 137,511 shares. 

The stock market for the week was generally 
higher with the railroad stocks rather depressed. 
However, the advances in industrial stocks more 
than compensated for the loss in rails and the mar- 
ket closed on Thursday above the levels attained on 
Friday a week ago. General Electric closed on 
Thursday at 2414 against 2334 on Friday of last 
week ; Consolidated Gas of N. Y. at 2114 against 
21144; Columbia Gas & Elec. at 6% against 61/,; 
Public Service of N. J. at 263¢ against 26144; J. I. 
Case Threshing Machine at 5314 against 52; Inter- 
national Harvester at 38 against 3734; Sears Roe- 
buck & Co. at 36°34 against 3614; Montgomery Ward 
& Co. at 24384 against 25; Woolworth at 57 against 
o>; American Tel. & Tel. at 107144 against 106%, 
and American Can at 12054 against 118. 

Allied Chemical & Dye closed on Thursday at 143 
against 133 on Friday of last week; E. I. du Pont de 
Nemours at 9714 against 9214; National Cash Regis- 
ter A at 1514 against 15144; International Nickel at 


26% against 2614; National Dairy Products at 145. 


against 14144; Texas Gulf Sulphur at 31% against 
ol; National Biscuit at 25%g against 2434; Con- 
tinental Can at 73 against 71144; Eastman Kodak 
at 155 against 12514; Standard Brands at 151% 
against 1514; Westinghouse Elec. & Mfg. at 383% 
against 3794 ; Columbian Carbon at 77 against 737%; 
Lorillard at 2034 against 1972: United States In- 
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dustrial Alcohol at 40 against 3814; Canada Dry at 
944 bid against 934; Schenley Distillers at 241% 
against 25, and National Distillers at 273% against 
271%. 

The steel stocks again show gains over the 
previous week. United States Steel closed on Thurs- 
day at 3154 against 31 on Friday of last week; 
Bethlehem Steel at 2554 against 2514 ; Republic Steel 
at 111% against 111%, and Youngstown Sheet & Tube 
at 15% against 15144. In the motor group, Auburn 
Auto closed on Thursday at 1914 against 181% on 
Friday of last week; General Motors at 30 against 
2914; Chrysler at 3614 against 357%, and Hupp Mo- 
tors at 1144 against 114%. In the rubber group, Good- 
year Tire & Rubber closed on Thursday at 19 against 
185g on Friday of last week; B. F. Goodrich at 9 
against 85%, and United States Rubber at 12% 
against 12, 

The railroad shares closed lower for the week. 
Pennsylvania RR. closed on Thursday at 20 against 
2014 on Friday of last week; Atchison Topeka & 
Santa Fe at 3854 against 4014; New York Central 
at 153% against 1554; Union Pacific at 90 against 
9014; Southern Pacific at 141% against 1534; South- 
ern Railway at 101% against 107%, and Northern 
Pacific at 1514 against 15144. Among the oil stocks, 
Standard Oil of N. J. closed on Thursday at 403, 
against 40 on Friday of last week; Shell Union Oil 
at 6%, against 6%, and Atlantic Refining at 231% 
against 2452. In the copper group, Anaconda Cop- 
per closed on Thursday at 11% against 111% on 
Friday of last week; Kennecott Copper at 171, 
against 173g; American Smelting & Refining at 3754 
against 3814, and Phelps Dodge at 1614 against 17. 


European Securities Markets 


RICE trends were generally favorable this week 

on stock exchanges in the leading European 
financial centers. Business was slow at London, 
Paris and Berlin, as all markets were dominated 
by the Easter holiday spirit during the four busi- 
ness sessions of the week. The trend at London 
was especially favorable, as political and financial 


developments were considered encouraging there. 


An excellent impression was made by the budget 
for the current fiscal year, presented Monday by 
Chancellor of the Exchequer Neville Chamberlain. 
Although some misgivings were caused by the 
stringent condemnation of Germany in the League 
of Nations resolution, the tendency of political 
events in Stresa and Geneva was found satisfactory. 
The Paris Bourse and the Berlin Boerse were some- 
what irregular, but the more important movements 
were favorable. It was evident early this week 
that the Swiss and Netherlands banks had weathered 
the international currency storm rather well, since 
the forward discounts on the currencies of those 
countries lessened, and monetary confidence in- 
creased markedly for that reason on the Continent. 
Trade and industrial reports from all the leading 
European countries now are reflecting decided im- 
provement, and this also occasioned optimism, even 
though it is generally admitted that armaments 
activity is chiefly responsible for the improvement. 
Official foreign trade figures for March, made avail- 
able this week in London and Berlin, indicate mate- 
rial gains in this respect as well. 

Cheerfulness was evident throughout the initial 
session of the week on the London Stock Exchange, 
as it was widely believed that the budget presenta- 
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tion scheduled for the same evening would be 
favorable. The week-end announcement of the 
Stresa agreement and optimistic week-end reports 
from New York also stimulated the market. British 
funds advanced impressively, and almost all in- 
dustrial stocks likewise improved. Gold mining 
stocks were quiet, but Anglo-American trading 
favorites advanced easily in the international sec- 
tion. When trading was resumed on Tuesday, 
further advances were registered in most groups, as 
the budget presentation conformed fully to the 
optimistic expectations. British funds continued 
their advance, as did the great majority of indus- 
trial securities. Gold mining stocks and interna- 
tional issues were uncertain. In the trading on 
Wednesday, further advances were scored in Brit- 
ish funds, but the rest of the market was quiet 
with changes small. In the industrial section some 
pre-holiday lightening of commitments was in prog- 
ress, but the tone remained good. Home railway 
stocks came in for attention on good traffic re- 
ports. No changes of any importance appeared in 
gold mining issues, while international securities 
were dull. There was little activity on Thursday, 
which was the last session until next Tuesday. Brit- 
ish funds eased at first on profit-taking, but re- 
newed investment buying soon restored the quota- 
tions. Industrial issues were firm, with a few ex- 
ceptions, while international securities were marked 
lower. 

Trading on the Paris Bourse was still dominated, 
Monday, by uncertainty regarding the ability of 
Switzerland and Holland to remain on the gold 
standard, in view of the heavy gold losses by those 
countries, and prices were depressed in most sec- 
tions. Even the agreement at Stresa failed to over- 
come the effects of this uncertainty. Prices drifted 
slowly downward, with rentes, French equities and 
international securities all affected. Movements on 
Tuesday were uncertain, with changes small. 
Rentes again lost ground, but in the French bank 
and industrial lists there were as many gains as 
losses. International securities improved. Busi- 
ness dwindled on Wednesday, but the tone was 
better owing to relaxation of the pressure against 
the guilder and the Swiss franc. Rentes showed 
modest improvement, as did the bulk of French 
equities. Even the German bonds listed on the 
Bourse were better in this session. The pre-holli- 
day session on Thursday was extremely quiet on 
the Bourse. Rentes showed no changes of any con- 
sequence, while most French equities and interna- 
tional securities developed modest strength. 

The Berlin Boerse started the week with an in- 
active session, as the events at Stresa and Geneva 
overshadowed the market. Fluctuations in stocks 
were fractional, with more losses than gains indi- 
cated at the close. Fixed-income issues were quiet 
and unchanged. Movements again were small on 
Tuesday, with business still exceedingly dull. 
Utility stocks showed losses of a point or two, but 
such movements were balanced by equal gains in 
bank stocks. International developments continued 
to attract more attention than the share market on 
Wednesday, and movements remained inconse- 
quential in that session. More gains than losses 
were recorded and several groups showed distinct 
firmness. In the final session of the week, on 
Thursday, firmness prevailed on the Boerse, with a 
few stocks showing gains of 3 to 4 points. Mining 
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and shipping securities were favored more than 
others. 


International Trade 

LTHOUGH earnest efforts now are being made 

in Washington to increase international trade 
through the reciprocal tariff concessions permitted 
by the legislation passed last year, new difficulties 
seem to crop up about as fast as old ones are ad- 
justed. Inastatement handed to the Japanese press, 
the Foreign Office in Tokio last Saturday com- 
plained that American business interests are at- 
tempting to deprive Japan of her Latin-American 
markets. It was hinted in the statement that any 
such measures would result in decreased purchases 
of American cotton by Japan. No basis for the 
Japanese complaint is discernible in Washington. 
On Wednesday, however, orders were issued by 
President Roosevelt for an investigation by the 
Tariff Commission of a sudden and rapid growth 
of imports by the United States of Japanese bleached 
cotton cloth, the action being taken after recom- 
mendation for such a study by the National Indus- 
trial Recovery Board. An announcement was made 
at Nanking this week of Chinese import tariff re- 
visions. Rates on sugar and other foodstuffs are 
to be revised upward, and an adverse effect on 
American exports is foreseen. New restrictions on 
imports were announced in Argentina, early in the 
week, in the form of a price handicap of 20% on 
merchandise of importers who operate in the free 
exchange market without waiting for licenses. 
“Although no names were mentioned, Americans 
will be the heaviest sufferers,” a Buenos Aires dis- 
patch to the New York “Times” remarks. In Rome 
and in Washington, it was admitted, Thursday, that 


great difficulties have been encountered in the 
endeavor to reach a reciprocal tariff agreement be- 
tween Italy and the United States. The negotia- 
tions have come to a standstill, Washington reports 
said, owing to American opposition to the Italian 
system of strict Government control of all imports. 


British National Finances 


N THE conduct of national finances Great Britain 
continues to set for the world an example that 

is admirable in all respects, save only that of the 
unilateral British abrogation of the war-debt obliga- 
tion to the United States. Chancellor of the Ex- 
checquer Neville Chamberlain presented the budget 
for the current British fiscal year in an address 
before the House of Commons, last Monday, that 
reflected the optimism felt generally in the United 
Kingdom. Relief from some of the pressing burdens 
of taxation was granted in the budget to all the 
lower-income groups subject to the British income 
levies. This was done by widening the exemptions 
at the lower end of the income scale and increas- 
ing the allowances for children. The Chancellor 
also announced restoration of the remaining half of 
the salary cuts imposed on civil servants in 1931. 
The tax on inexpensive theatre tickets was elimi- 
nated in some cases and reduced in others. The 
budget clearly was formulated with an eye to the 
general elections likely to be held within a year 
or so in Great Britain. Like its several predecessors, 
this British budget is based on the only sound prin- 
ciple of a balance of income and expenditures. 
Conspicuously omitted from any consideration, 
however, is the contractual obligation to the United 
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States Government. Members of the Opposition 
in the House of Commons noted the omission, and 
promptly made sarcastic references to the British 
Government’s pretensions of “financial purity,” and 
the glaring disparity between the default and the 
current British objections to unilateral abrogation 
of international agreements by other countries. - 

For the current British fiscal year, which began 
April 1, Mr. Chamberlain estimated expenditures 
at £733,970,000, while revenues were estimated at 
£734,470,000, leaving a surplus, if the figures are 
realized, of £500,000. The income tax and other 
concessions announced will cost the Exchequer ap- 
proximately £10,525,000 a year, and as national 
expenditures are increased somewhat over last year 
because of heavier defense outlays, it is evident that 
the Cabinet counts heavily upon continued business 
improvement and the larger revenues to be expected 
from such gains. But this is not the sole reliance 
for larger revenues, as new taxes were imposed on 
crude oil for Diesel-engined motor vehicles, and the 
Chancellor also announced that he would place in 
the general fund an available balance of £4,473,000 
in the road fund. The new budget is not quite as 
bountiful as that of last year, Mr. Chamberlain 
admitted in his address, but he pointed out that it 
“carries a little further the removal of burdens, 
and in particular brings a larger measure of relief 
to certain classes who perhaps have not yet enjoyed 
their full share of our returning prosperity.” Busi- 
ness improvement in Britain has been “continuous, 
solid and steady” for the last 314 years, accord- 
ing to the Chancellor, and increasing confidence 
has stimulated business enterprise. ‘Broadly 
speaking, we may say we have recovered in this 
country 80% of our prosperity, and our task is 
now to win back the remaining 20% without 
jeopardizing the confidence we have already estab- 
lished,” he added. No move was announced toward 
reduction of the British national debt, which now 
stands at £7,880,000,000. “Last year I mentioned 
that the exchange equalization account then showed 
a profit,’ Mr. Chamberlain continued. “This year 
I may repeat that observation with somewhat 
greater emphasis.” After enduring Laborite taunts 
on the default on war debts for several days, Mr. 
Chamberlain declared in the House of Commons, 
Wednesday, that the war debt has not been “re- 
pudiated.” 


Stresa and Geneva 

CENES were shifted rapidly from Stresa to 
Geneva, this week, as efforts were continued 

by the leading statesmen of Europe to find some 
solution for the problems occasioned by the Ger- 
man rearmament declaration of March 16. The 
Premiers and Foreign Ministers of Great Britain, 
France and Italy concluded late last Saturday their 
three-day conference at Stresa, Italy, and on Sun- 
day the official texts of the findings were made 
public. These carefully worded documents dis- 
closed nothing that was new, but they afforded addi- 
tional confirmation of the obvious British desire 
to avoid further commitments on the Continent. 
Possibly in order to balance the tame utterances 
at Stresa, arrangements were made for a somewhat 
more stringent condemnation of German rearma- 
ment by the special League of Nations Council 
session than had been anticipated. In due course, 
the Council began its consideration of the matter 





Volume 140 


last Monday, and after much diplomatic maneuver- 
ing the French found it necessary themselves to 
propose the condemnatory resolution which they 
had drawn up but desired a neutral “rapporteur” 
to introduce. The resolution was adopted on 
Wednesday by the necessary “unanimous” vote, 
achieved through silence on the part of a Danish 
delegate. Noteworthy, however, was Polish sup- 
port of the French resolution, which indicates that 
the harmony between Berlin and Warsaw may be 
more apparent than real. 

Interpretations of the Stresa and Geneva confer- 
ences and their results vary widely. Some observers 
see in the gatherings and the numerous official 
outpourings mere face-saving devices, adopted by 
baffled and compromising statesmen in an emer- 
gency that transcends their powers. But the censur- 
ing resolution adopted at Geneva leads others to 
believe that more positive results have been achieved, 
since this document calls for the definition of par- 
ticular economic and financial measures which 
might be applied if, in the future, any State 
endangers peace by repudiating its international 
obligations. It is generally believed, moreover, that 
the British Government, despite the denials of 
further Continental commitments, is now convinced 
of the need for a large measure of solidarity with 
France and Italy for preservation of peace in 
Europe. There is no doubt that Stresa and Geneva 
have tended to isolate Germany, for the time being 
at least, and the lack of Allies and of assurances 
of neutrality may be counted upon to keep that 
country in check. In this sense, it may well be 
assumed that the danger has been surmounted, so 
far as the immediate prospect of war is concerned. 
It is indicated, additionally, that an effort will be 
made to obtain Germany’s signature to new Cen- 
tral and Eastern European accords, and a confer- 
ence at Rome for this purpose already is fore- 
shadowed. But there is no evidence of any desire 
by the former Allied nations to make obviously 
necessary changes and adjustments in the unfor- 
tunate Versailles treaty, and for this reason the 
Stresa and Geneva results afford little ground for 
optimism. 

The Stresa conference assumed a fairly hopeful 
aspect for a time last week, when it was made known 
that Germany had again communicated, through the 
British Ambassador in Berlin, her willingness to 
sign a non-aggression pact covering Eastern Europe. 
This alternative to the proposal for a mutual assist- 
ance pact had already been made known publicly 
through the statement of Foreign Secretary Sir 
John Simon, early last week, before the British 
House of Commons, but it received little attention 
at the time. An official communication by the 
Stresa conferees emphasized the German view, late 
on April 12, and it will doubtless play an important 
part in further international diplomatic conversa- 
tions. The meeting in the Italian town lasted from 
April 11 to 13, and all details of the conversations 
held by British diplomatists in Berlin, Moscow, 
Warsaw and Prague were studied carefully. Much 
attention also was given the proposal by France for 
a censuring resolution, to be adopted by the League 
Council, and the form of that resolution unquestion- 
ably was agreed upon by the three Powers which 
dominate the League. Official resumes of the Stresa 
results were prepared late last Saturday, but they 
were not given to the press until Sunday, mainly 
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because few British newspapers are published on 
Sunday. 

It was made evident in the official statements 
that the general European situation had been sur- 
veyed by the British, French and Italian states- 
men, and various aspects of the situation were 
touched upon in six paragraphs appended to the 
declaration. Of more importance than these re- 
marks was a subsequent joint declaration by Great 
Britain and Italy, in which these countries formally 
reaffirmed all their obligations under the Locarno 
treaty and added that the German and Belgian Gov- 
ernments would be made aware of the declaration. 
In a final declaration, considered the strongest part 
of the Stresa pronouncements, the three Powers de- 
fined their objective as the “collective maintenance 
of peace within the framework of the League of 
Nations,” and added that they “find themselves in 
complete agreement in opposing, by all practicable 
means, any unilateral repudiation of treaties which 
may endanger the peace of Europe.” They will 
“act in close and cordial collaboration for this pur- 
pose.” 

In their discussion of the situation occasioned by 
the German declaration of March 16 and its effect 
upon the previous Rome and London arrangements, 
the representatives of the three Powers found them- 
selves in complete agreement, the statement indi- 
cated. A common line of conduct was determined 
upon with regard to the French request for a con- 
demnatory resolution by the League of Nations 
Council, it was disclosed. The Eastern Locarno pro- 
posal was touched upon only briefly by a state- 
ment that negotiations should be pursued for the 
development which is desired in the security of 
Eastern Europe. The Austrian situation was ex- 
amined afresh and previous declarations regarding 
the need for maintaining the independence and in- 
tegrity of Austria were affirmed. The three Powers 
agreed also “to recommend that representatives of 
all the Governments enumerated in the protocol of 
Rome should meet at a very early date with the 
view to conclude a Central European arrangement.” 
Drafting of the proposed air pact for Western 
Europe, in which five Powers are to join, is to 
be pursued actively. With regard to the problem 
of armaments it was noted that the London com- 
munication of Feb. 3 envisaged an agreement with 
Germany to replace the armaments clauses of the 
Versailles treaty, and “it was regretfully recog- 
nized that the method of unilateral repudiation 
adopted by the German Government . . . had under- 
mined public confidence in security of peaceful 
order.” The magnitude of the declared program 
of German rearmament, already well in the process 
of execution, was further said to have invalidated 
the quantitative assumption upon which efforts for 
disarmament had hitherto been based and to have 
shaken the hope by which those efforts were in- 
spired. It was added that the three countries “re- 
main anxious to join every practicable effort for 
promoting international agreement on limitation of 
armaments.” The desire of defeated States other 
than Germany to obtain a revision of military status 
was noted, and the decision reached to “examine 
this question with a view to its settlement by mutual 
agreement within the framework of general and re- 
gional guarantees and security.” 

Of almost equal interest with the Stresa declara- 
tions was a communication by the French Govern- 
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ment to the League of Nations, in which that body 
was warned that there soon would be room only 
for a policy of force, if it permitted the unilateral 
denunciation of international engagements. The 
French memorandum, published last Sunday at 
Geneva, contained a bitter arraignment of the Ger- 
man policy and the German declarations of peace- 
ful intentions. Note was taken of all the German 
statements that increased budgetary appropriations 
for air services were only for reorganization of 
civil aviation and that the Reich possessed only a 
few experimental aircraft. “If, three months later, 
Chancellor Hitler was in a position to inform the 
British Foreign Secretary that the Reich had, in 
the matter of aviation, already attained parity with 
the United Kingdom, it is surely permissible to 
point out that such a result would not have been 
brought about in a few weeks or even a few months,” 
the French note said. “Hence the true value of the 
denials and declarations is clear, and the spirit that 
they reveal assumes its full significance,” the note 
added. After presenting with great force the 
legalistic French arguments on the Versailles treaty 
and the League of Nations, the memorandum notes 
that the German decisions have raised a grave prob- 
lem for Europe as a whole. The Council was called 
upon “to pronounce upon the responsibility for a 
situation thus created and upon the consequences 
it entails.” Suitable measures for remedying this 


grave situation and safeguarding the future also 
should be considered, it was argued. 

The stage at Geneva having been set in this 
fashion, members of the League of Nations Council 
gathered on Monday to hear the French views and 
the explanations of the French demand for the spe- 


cial session. Two days were devoted to private 
negotiations and to efforts for presentation of the 
resolution condemning Germany by a neutral rap- 
porteur. But press dispatches from Geneva indicate 
that the neutrals balked at such action, possibly be- 
cause the respective Governments were informed by 
the Reich that the step would be viewed as an un- 
friendly action. Pierre Laval, Foreign Minister of 
France, finally found it necessary to make the pro- 
posal himself, Tuesday. It came up for a vote on 
Wednesday, and was adopted without a dissenting 
vote, although the Danish delegate abstained from 
voting. Highly significant was the supporting vote 
of Foreign Minister Joseph M. Beck, of Poland, 
said to have been given only under strong persuasion 
by France. Before the ballot was taken, Germany’s 
policy was described by Maxim Litvinoff, the Soviet 
Foreign Commissar, as motivated by “revenge and 
conquest.” Delegates from Mexico, Chile, Spain, 
Portugal, Australia and Argentina successively an- 
nounced their support of the resolution. Dr. Peter 
Munch, of Denmark, offered the only objections on 
the ground that the resolution may weaken the pos- 
sibility of the League’s retaining its character as 
an instrument of concord. 

The resolution thus adopted, after a preamble 
devoted to consideration of the law of nations and 
the unilateral armaments measures of Germany, 
commits the League Council to a declaration that 
“Germany has failed in the duties which lie upon all 
members of the international community to respect 
undertakings which they have contracted.” The 
British and French Governments were invited to 
continue the negotiations for agreements within 
the framework of the League of Nations. The Coun- 
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cil, it was added, “considering that the unilateral 
repudiation of international obligations may 
endanger the very existence of the League of Na- 
tions as an organization for maintaining peace and 
promoting security, decides that such repudiation 
should, in the event of its having a relation to under- 
takings concerning the security of peoples and the 
maintenance of the peace of Europe, bring into play 
all appropriate measures on the part of the mem- 
bers of the League and within the framework of 
the Covenant.” The resolution provided also for 
the appointment by the Council of a committee to 
propose “measures to render the Covenant more 
effective in the organization of collective security, 
and to define the particular economic and financial 
measures which might be applied, should in the 
future a State, whether a member of the League of 
Nations or not, endanger peace by unilateral repudi- 
ation of its international obligations.” 

The German Government issued a statement on 
the situation last Sunday which appears to have 
received little consideration anywhere. The French 
memorandum to the League failed to take into con- 
sideration that the Reich found herself in a situa- 
tion of coercion, the Berlin statement said. Ger- 
many was said to have been prevented, by treaty 
regulations, from setting up even the most elemen- 
tary means of defense, while other nations, and in 
particular France, were arming heavily. All Ger- 
man efforts at the disarmament conferences were 
blocked, it was complained. “If France feels the 
need of reminding Germany of the obligations which 
the Reich undertook at Versailles, then France her- 
self should be reminded of her own obligation to 
disarm, voluntarily undertaken at Locarno,” the 
statement added. Angered by the developments, the 
German Government on Thursday made oral repre- 
sentations to Sir Eric Phipps, the British Ambassa- 
dor at Berlin, against the British support of the 
Geneva resolution. The German protest, described 
as “sizzling,” was said’ to have questioned the sin- 
cerity of British declarations that a return of the 
Reich to Geneva is desired, and it was also made 
plain that there will be little likelihood of Germany’s 
re-entry into the League of Nations for a long time 
to come. 

Of much interest, in this situation, were numerous 
private conferences among representatives of the 
leading European countries, held at Geneva early 
this week. Whenever the Council gathers, such 
meetings take place, and they frequently overshadow 
the formal measures taken at Geneva. The private 
negotiations this week are said to concern the possi- 
bility of arranging a series of bilateral air defense 
pacts between such countries as France, Russia, 
Czechoslovakia, Italy and Belgium. These proposed 
pacts, in which many European countries might join, 
would be interlocking. “The idea behind the pro- 
posed agreements is that the defensive air prepara- 
tions of any one signatory against a future war 
need be neither so extensive nor so complete if the 
signatory has what would be in effect an alliance 
with and the full co-operation of other Powers,” a 
Geneva dispatch to the New York “Times” remarked. 
Paris reports also indicated that considerable prog- 
ress has been made toward an aerial agreement 
between France and Italy. Pierre Laval, the French 
Foreign Minister, is scheduled to visit Moscow soon, 
and he will doubtless discuss this and other problems 
with the Russian authorities. A meeting of the 
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Danubian countries is said to be under preparation, 
and it is thus evident that continued attention will 
be given the general European situation for a long 
time to come. 

Public reactions in the various States to the 
recent developments were characteristic. There 
was much concern in Great Britain regarding the 
attitude taken by British Ministers at Stresa and 
Geneva, and Prime Minister Ramsay MacDonald 
endeavored to allay any fears by stating in the 
House of Commons, Wednesday, that no new obliga- 
tions were assumed. Condemnation of the Reich 
was necessary, Mr. MacDonald declared, because of 
Germany’s “blow at peace,” but he added that the 
door had been left open to Germany to join as an 
active partner in the movement to create a system 
of collective security in Europe. In France a good 
deal of satisfaction was expressed regarding the ap- 
parent solidarity of the three great European Pow- 
ers, while the carefully controlled comment in Italy 
and Russia naturally was equally favorable. In 
Germany, where the press has no more freedom than 


in other countries ruled by dictators, the measures . 


taken at Geneva were denounced bitterly. There 
was said to be no longer any remote possibility of 
the Reich’s returning to the League of Nations. Pro- 
found concern and disappointment were expressed 
over the decision of Poland to support the League 
resolution. Turkey, which long ago rearmed in 
defiance of treaties, intimated at Geneva, Wednes- 
day, that she might demand the right to fortify the 
demilitarized Dardanelles zone if the Central Euro- 
pean Powers were permitted to rearm. 


International Disarmament Conference 


FTER eight weeks of discussion, adjournment 
was voted at Geneva, last Saturday, by a 
special committee of the International Disarmament 
Conference which has been studying an American 
draft treaty calling for arms budget publicity and 
supervision of the manufacture and traffic in arma- 
ments. Like all its predecessors, this meeting of 
the conference was completely fruitless. If the mat- 
ter were not so serious, there would be something 
humorous about this branch of the Geneva delibera- 
tions on international affairs. The General Dis- 
armament Conference has been in progress since 
February 1932, and it has not a single achievement 
to its credit. In the period of its existence virtually 
all the leading nations of the world have increased 
their armaments immensely, and the process lately 
has been accelerated to a pitch that is alarming. 
The American plan for a measure of armaments con- 
trol never had even a faint chance of adoption, for 
it was opposed from the start by the British dele- 
gate. The weeks of discussion served only to tighten 
the deadlock, a Geneva dispatch to the New York 
“Herald Tribune” said. Efforts were made to pre- 
vent the appearance at the final committee session 
of Arthur Henderson, the British President of the 
Conference, but that dignitary arrived just the came 
and made a speech in which, he expressed a deter- 
mination that the Conference shall not die. The 
delegates listened in embarrassed silence, the “Her- 
ald Tribune” report said, as Mr. Henderson insisted 
that the Disarmament Conference is a “living thing.” 


China’s Silver Crisis 
EW efforts are being made in China to combat 
the destructive effects on that country of the 
quaint silver policy being pursued by the United 
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States Government. The advance in the purchase 
price of American silver announced two weeks ago 
resulted in rapid price advances in all international 
markets for the white metal, and the currency, credit 
and trade crisis in China was accentuated thereby. 
T. V. Soong, Chairman of the Bank of China, held a 
conference in Shanghai last Sunday with representa- 
tives of the foreign banking institutions doing busi- 
ness there, and he was able to announce at the con- 
clusion of the meeting that all attending bankers 
had pledged their co-operation in the Chinese efforts 
to counteract the effects of the American program. 
An agreement was reached not to undertake exports 
of silver from China, even though such transactions 
now can be effected with profit. Smuggling of silver 
out of China, it would seem, now will constitute the 
chief drain of the metal away from that country. 
Business confidence increased rapidly after this 
declaration was made, it is indicated. It was 
pointed out in Shanghai that the further increase 
of the American price does not create a new situa- 
tion, but merely heightens the monetary difficulties 
already occasioned by the American silver policy. 
Finance Minister H. H. Kung said that no immediate 
retaliatory measures appear to be necessary. For 
the time being, China will continue to rely upon the 
export equalization tax on silver, and on the new 
assurances by foreign bankers that they will take 
no actions derogatory to China’s efforts to maintain 
her silver standard. 


Manchukuoan Oil Monopoly 

pe Ree diplomatic exchanges between the 

Japanese and American Governments regard- 
ing the oil monopoly in the Japanese puppet-State 
of Manchukuo seem to leave the problem much where 
it was when the correspondence was started last 
year. United States Ambassador Joseph C. Grew 
was handed, last week, the Japanese reply to the 
American representations of Nov. 30 last, in which 
it was pointed out that the oil monopoly is a plain 
violation of the Open Door, which Manchukuo 
promised to maintain. The Japanese Government, 
in its reply, expressed regret that Washington 
should seem to be inviting discussion on a funda- 
mental matter like the independence of Manchukuo. 
The pledge of that country to observe the Open Door 
cannot be invoked, it was argued, by powers that do 
not recognize Manchukuo. Any assertion that the 
oil monopoly violates the Open Door policy was 
said in the note to disregard Manchukuo’s indepen- 
dence. Tokio expressed a willingness to mediate in 
this matter, but declined to interfere in the domestic 
affairs of Manchukuo and advised complainers to 
open direct negotiations. In all essential respects 
the Japanese note was similar to the communica- 
tions previously forwarded to London and The 
Hague in reply to representations by the British 
and The Netherlands Governments on the same sub- 
ject. The United States Government replied 
promptly, a note being dispatched to Tokio on 
Thursday in which the view was reiterated that the 
monopoly violates existing treaty provisions and 
conflicts with the Open Door policy. It was recalled 
that both Japan and the United States are signa- 
tories of the Nine-Power treaty. 


Foreign Money Rates 
al LONDON open market discounts for short bills 
on Thursday were 9-16% as against 9-16% on Fri- 
day of last week, and 9-16@54% for three-months’ 
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bills as against 9-16@5.% on Friday of last week. 
Money on call in London on Thursday was 4%. At 
Paris the open market rate remains at 214%, but 
in Switzerland the rate was raised on April 13 from 


14% to 2%. 
Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rate of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
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Bank of England Statement 


HE statement for the week ended April 17 shows 

a loss of £45,874 in bullion which leaves the total 

at £193,044,858 as compared with £192,076,257 a 
year ago. As the loss in gold was attended by an 
expansion of £4,141,000 in circulation, reserves de- 
clined £4,187,000. Public deposits fell off £69,000 
and other deposits £3,265,874. Of the latter amount, 
£3 ,002,620 was from bankers’ accounts and £263,254 
from other accounts. The reserve ratio dropped to 
40.71% from 42.57% a week ago; last year it was 
49.92%. Loans on Government securities rose £1,- 
510,000 and those on other securities decreased 
£652,277. Of the latter amount, £423,094 was from 
discounts and advances and £229,183 from securities. 
No change occurred in the 2% discount rate. Below 


are the figures with comparison for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Public deposits . - . 9,147,000} 14,383,801) 9,912,351} 9,149,015) 13,864,073 
-1139, 687 ,225/ 142, 197,025) 139,989,369) 107,424,864) 90,187,815 
-| 100,294,413) 103,388,348) 103,975,618) 72,839,657 
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5,923,044 5,375,078 11,829,557 
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Bank of France Statement 


HE weekly statement of the Bank of France 
dated Apr. 12 shows a further decrease in gold 
holdings, this time of 601,004,193 francs. Total 
gold is now at 81,384,649,514 francs, which compares 
with 74,978,196,828 francs a year ago and 81,079,- 
982,799 francs two years ago. Credit balances 
abroad, French commercial bills discounted and bills 
bought abroad register increases of 1,000,000 francs, 
64,000,000 francs and 28,000,000 franes, respectively. 
A contraction appears in notes in circulation of 491,- 
000,000 frances, bringing the total of circulation down 
to 82,817,894,135 franes. Circulation last year ag- 
gregated 81,630,950,240 frances and the previous year 
84,622,573 ,835 francs. The proportion of gold on 
hand to sight liabilities stands now at 80.23%, in 
comparison with 77.53% the same period a year ago. 
A decrease is shown in a ances against securities of 
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14,000,000 francs and in creditor current accounts of 
132,000,000 francs. A comparison of the various 


items for three years is shown below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
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Francs Francs Francs 

—60 1,004, 193/81,384,649,514|74,978, 196,828/81, 
+ 1,000,000 10,897,175 13,536,365 
bills discounted. + 64,000,000! 3,923,709,304| 5,3 

b Bills bought abr'd + 28,000, 1,092,296, 1.055,286,401 

Adv. against securs. —14,000, 3,183,225, 152 3.060 ,.225,666 


Note circulation....| ——-491,000,000/82,817,894, 135|81,630,950,240 
Credit current accts.. —132,000, 18,618,486 657) 15,081,972,516)1 


Propor’n of gold on 
hand to sight liab. —O.10% 80.23% 77.53% 77.57% 


a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE Reichsbank’s statement for the second quarter 

of April reveals a further increase in gold and 
bullion, the current advance being 159,000 marks. 
The total of gold is now 81,013,000 marks, in com- 
parison with 226,390,000 marks a year ago and 421,- 
363,000 marks two years ago. An increase also 
appears in reserve in foreign currency of 13,000 
marks, in silver and other coin of 43,235,000 marks, 
in notes on other German banks of 2,601,000 marks, 
in other assets of 1 vee 000 marks and in other daily 
maturing obligations of 54,943,000 marks. Notes in 
circulation show a contraction of 40,552,000 marks, 
bringing the total of the item down to 3,488,322,000 
marks. Circulation last year was 3,428,671,000 
marks and the previous year 3,422,534,000 marks. 
The Bank’s ratio is now 2.44%, compared with 
6.8% last year and 15.5% the year before. Bills of 
exchange and checks, ba Rese investments and 
other liabilities register decreases of 11,618,000 marks, 
8,333,000 marks, 17,469,000 marks and 4,588,000 
marks respectively. Below we furnish a comparison 
of the different items for three years: 
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New York Money Market 


FTER a long period of stagnation, some notable 

changes were effected in the New York money 
market this week, owing to a decision by large bank- 
ing institutions to terminate the effort to keep the 
call money rate at 1% despite the accumulating 
pressure of idle funds. It was made known last 
Saturday that the banks would remove the ‘“‘peg”’ 
and let rates settle down to a demand and supply 
basis, however ridiculously low such levels might 
prove to be. Nor was there any delay in effecting 
the changes, as the renewal rate for call loans on the 
New York Stock Exchange was 4% last Monday, 
against the close of 1% on the preceding Friday. The 
149, rate for call loans was maintained officially all 
of Monday and Tuesday, and it also was maintained 
in the unofficial street market on Monday, but on 
Tuesday some loans were reported done in the street 
market at only 4%. This was followed by still 
further reductions, as the official rate, after renewing 
at 4% on Wednesday, fell to 144% for new loans in 
that session. On Thursday the call loan rate was 
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44% on the New York Stock Exchange both for 
renewals and new loans. At this figure, of course, 
outside concessions are unlikely, for a charge of 4% 
leaves hardly any return when clerical and other costs 
are deducted. The 4% rate announced on Monday 
was attained only on two previous occasions in 
American financial history, the last previous occasion 
being in 1904. The 4% figure reached on Wednes- 
day represents a low record for all time, and indicates 
clearly the artificiality of current money market 
conditions. One incidental but important result of 
the lowering of rates is the practical elimination of 
lending in the New York call loan market by out- 
of-town banks. The New York banks make a charge 
of 144% for handling such loans for outside banks, 
which wipes out the return entirely. Banking 
statistics already indicate that New York institutions 
have taken over almost all the loans here made 
previously by outside banks. 

Other departments of the New York money market 
also reflect the decision of the banks to let the market 
take its course. Time loans were reduced to a general 
level of %% on Monday, against the range of 
84@1% previously prevalent. On Tuesday some 
time loans were done at 34% for shorter maturities, 
while longer datings were again 4%. The levels on 
Wednesday and Thursday were 144% for loans due up 
to 90 days and 34% for five and six months’ maturi- 
ties. Commercial paper rates dropped fractionally in 
line with the general trend, while bankers’ bill 
discounts also were affected to a degree, although 
chiefly in the longer maturities. The Treasury sold 
on Monday an issue of $50,000,000 discount bills 
due in 273 days, and awards were made at an average 
discount of 0.176% computed on an annual bank 
discount basis. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, the rate on 
Saturday was 1% for both new loans and renewals. 
On Monday the 1% rate, which had been in effect 
since Dec. 8 1933, was cut in half to % of 1% for 
both new loans and renewals. The rate of % of 1% 
continued on Tuesday for both new loans and re- 
newals but on Wednesday after renewals had been 
made at 4% of 1% the rate was again cut in half to 
the unprecedentedly low rate of 44 of 1%. On 
Thursday the rate remained at 144 of 1% for both 
new loans and renewals. On Friday the Stock 
Exchange was closed in observance of Good Friday. 
The market for time money has shown no change 
this week except for the lowering of rates in line with 
the new official call loan rates on the Stock Ex- 
change. Quotations for time money up to 120 days 
maturities are now 4 of 1% and 34% for five and 
six months. No business, however, has been re- 
ported. The demand for prime commercial paper 
bas shown a moderate upturn this week. Paper has 
been fairly plentiful and dealers report moderately 
heavy takings. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown moderate improvement this week. More 

bills have been available and the demand has been 
somewhat stronger. On Wednesday rates for 120-day 
bills were reduced 1-16th of 1% in both the bid and 
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asked columns and 150-day and 180-day bills were 
reduced 14 of 1% bid in the bid column and 1-16th 
of 1% in the asked column. Quotations of the 
American Acceptance Council for bills up to and 
including 90 days are 3-16% bid and 4% asked; 
for four months, 44% bid and 3-16% asked; for five 
and six months, 34% bid and 5-16% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91-to 
120-day bills, and 1% for 121- to 180-day bills. The 
Federal Reserve banks’ holdings of acceptances de- 
creased from $5,307,000 to $5,302,000. Their hold- 
ings of acceptances for foreign correspondents also 
decreased from $48,000 to $40,000. Open market 
rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market ac- 
ceptances are as follows: 


SPOT DELIVERY 


— 180 Days— -——150 Days— ——120 Days-— 
Bid Asked Bid = Asked 
% “% 4 416 


——60 Days— -——30 Days— 
Bid Asked Bid Asked Bid = Asked 
a 16 i 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 
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Course of Sterling Exchange 


TERLING exchange continues to show steady 

appreciation in terms of French francs or gold, 
as it has done since April 13, when the mean Lon- 
don check rate on Paris was 72.67. The pound has 
also shown a marked tendency to rise in terms of 
French francs this week. In the early part of the 
week the pound was exceptionally strong against 
the Continental currencies, rising on Tuesday to 
73.64, after which date the market took on the 
customary Easter dullness. In London and on the 
Continent markets came to a virtual standstill on 
Holy Thursday and Good Friday, and normal trad- 
ing will not be resumed until after Easter. Not 
only has spot sterling been firm in reference to 
French francs and the Continentals for the past 
several weeks, but future sterling has been ruling 
at a slight premium with respect to francs. Both 
spot and future sterling are softer in terms of belgas, 
as it is generally conceded that since devaluation 
the belga is slightly undervalued in terms of sterling 
and more considerably undervalued with respect to 
the French franc and the other gold bloc units. In 
terms of the dollar sterling is ruling steadier than 
at any time in several weeks. Activity this week 
was largely confined, however, to transactions 
previous to Wednesday, with future sterling gen- 
erally at a discount with reference to the dollar of 
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from 4 to 34 cent. The range for sterling this week 
has been between $4.841% and $4.85°4 for bankers’ 
sight bills, compared with a range of between $4.82, 
and $4.85%32 last week. The range for cable trans- 
fers has been between $4.8454 and $4.86, compared 
with a range of between $4.82%% and $4.8512 a week 
0. 
"The following tables give the mean London check 
rate on Paris, from day to day, the London open 
market gold price, and the price paid for gold by 
the United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, April 13 73.312 | Wednesday, April 17 
Monday, April 15....-..-.-- 73.419 | Thursday, 
Tuesday, April 16 73.640 | Friday, , April 19 


LONDON OPEN MARKET GOLD PRICE 


Saturday, April 13....1448. 2%d. | Wednesday, April 17...143s. 4d. 
Monday, April 15....143s. 11d. | Thursday, April 18...143s8. 7d. 
Tuesday, April 16._...143s. 4d. | Friday, April 19... Holiday 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, April 13 
35.00 | Thursday, 
Tuesday, April 16 35.00 | Friday, 


The outstanding event likely to influence the 
future course of sterling was the reading of the 
budget by Chancellor of the Exchequer Chamber- 
lain. As generally expected by market observers, 
the Chancellor showed the budget in balance, with 
a final surplus of £500,000. The London market was 
also gratified by extensive reductions in income 
taxes although these reductions applied almost ex- 
clusively to the lower brackets. The outlook for 
the future was likewise enhanced by the restora- 
tion of salaries of all classes of public servants, 
from teachers and policemen to the highest civil 
officers, to the levels which obtained before the 
abandonment of gold in 1931. In the course of his 
remarks on the budget Mr. Chamberlain declared 
that Great Britain had recovered fully 80% of the 
level of industrial and business prosperity which 
prevailed around 1929. Another significant state- 
ment was his assertion that the Government was 
satisfied with and intended to do whatever it could 
to maintain the present low levels of money rates 
in the London market. On this topic opinion in 
London is divided. Generally the industrial inter- 
ests approve the low money rates, while it is well 
known that banking circles think that money rates 
are too low and have been the occasion for waves 
of speculation, particularly in the commodity mar- 
kets, which threatened only a few weeks ago to 
bring on, if not disaster, at least a retardation of 
trade and confidence. There can be no doubt that 
the budget, though characterized by the Chancellor 
of the Exchequer as a “poor man’s budget,” has 
given impetus to all forms of British trade activity 
and has enhanced still further the general con- 
fidence in sterling. 

Continental foreign exchange traders are certainly 
bullish on the pound and unless measures are taken 
in the near future for the stabilization of the pound 
in relation to other foreign currencies (dollar and 
franc), this bullish attitude is likely to continue. 
While stabilization is discussed in various quarters 
in London, authoritative sources continue silent. In 
fact indications are rather that it is extremely im- 
probable that those responsible for British fiscal 
and monetary affairs will take any steps in this 
direction in the immediate future. As the gold 
bloc currencies weaken, there is evident in the 
opinion of foreign exchange traders an almost world 
wide tendency on the part of those responsible for 
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the direction of the various currencies to adjust 
their monetary and business affairs with refer- 
ence to sterling. Only a short while ago, for in- 
stance, it was thought that the Chinese Government 
would seek to resolve the problems created by the 
silver purchase policies of the United States by 
abandoning silver and adopting gold for its reserves. 
Now it would seem, according to recent dispatches 
from Shanghai, that the Chinese authorities in the 
threatening position in which they find themselves 
are seriously considering the adjustment of their 
currency to a sterling basis. 

There can be no doubt that the British authorities 
intend to stabilize sterling in terms of gold at the 
earliest possible date. That an international con- 
ference on this subject will be held at some future 
date is certain. Diplomatic courtesy alone would 
necessitate the calling of such a conference. On the 
other hand, responsible banking opinion has it that 
when Great Britain again enters into negotiations 
on the subject of stabilization, her own course will 
have been completely formulated, and whether other 
powers agree or not, the British authorities will, it 
is believed, adopt a stabilization program based 
upon the formulas which they take into such a con- 
ference and will carry out their program regard- 
less of any agreement or disagreement which may 
develop in the ranks of the representatives of other 
nations. In this respect Great Britain will be 
armed with the confident knowledge that when 
sterling was originally placed on the gold basis 
nearly a hundred years ago, the action was taken 
without consultation with other powers and it was 
only a matter of time until all the leading coun- 
tries adopted the gold standard and shaped their 
monetary policies with reference to the sterling bill 
of exchange. 

The demoralized state of international commerce 
is beyond a doubt not conducive to genuine improve- 
ment in the general exchange situation. Neverthe- 
less there are evidences of marked progress and 
prosperity in the international trade of many coun- 
tries, especially in South America and in the Far 
East. This improvement is beneficial to sterling 
as the expansion of local business and industrial 
development, especially in the more notably debtor 
countries, necessitates heavy borrowings for this 
purpose. Signs are not wanting that most of this 
borrowing will be done in London and the British 
officials who for several years prior to the middle 
of 1934 discouraged loan expansion are now de- 
cidedly favoring the placement of external loans by 
the London market. Any further development in 
this direction will operate greatly to the benefit of 
the London discount market. 

Open market money rates continue unchanged in 
Lombard Street. Call money against bills is in 
supply at 144%, two-months’ bills at 9-16%, three- 
months’ bills at 9-16% to 54%, four-months’ bills 
at 54% to 11-16%, and six-months’ bills at 11-16% 
to 34%. 

Gold hoarders from every quarter continue to 
absorb all offerings in the London open market. As 
sterling tends to firm up in terms of French 
francs or gold, the open market price for gold tends 
to recede. For instance, on April 1 the open market 
price for gold was 145s 814d and on Tuesday, April 
16, the last day of activity in the market this week, 
gold at the fixing hour was 143s 4d. Correspond- 
ingly on April 1 the mean London check rate on 
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Paris was 72.618 francs to the pound and on April 16 
it was 73.64 francs. 

From the beginning of 1931 to the end of February, 
1935, imports of gold into Great Britain are esti- 
mated to have amounted to £558,800,000 and exports 
to £367,800,000. At 85s an ounce (the Bank of 
England’s price) these figures indicate that 131,- 
500,000 ounces were imported and 86,500,000 ounces 
were exported, with a net of 45,000,000 ounces, 
equal to $1,575,000,000 present United States dol- 
lars, remaining in England. All the gold available 
in the London open market this week was taken 
for unknown destinations, generally conceded to be 
for private interests, though doubtless a consider- 
able part may have been for American official 
account. Gold left for American official account 
in London is largely disposed of again by American 
purchases of silver. On Saturday last there was 
available and so taken £123,000, on Monday £325,000, 
on Tuesday £512,000, on Wednesday £300,000, and 
on Thursday £160,000. 

This week the Bank of England shows a decrease 
in gold holdings of £45,874. The total bullion of 
the bank now stands at £193,044,858, which com- 
pares with £192,076,257 a year earlier and with the 
minimum of £150,000,000 recommended by the Cun- 
liffe committee. 

At the Port of New York the gold movement for 
the week ended April 17, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$53,993,000, of which $37,954,000 came from Hol- 
land, $10,833,000 from France, $3,774,000 from 
Canada, $1,078,000 from India, $347,000 from Eng- 
land, $6,000 from Panama, and $1,000 from Guate- 
mala. There were no gold exports. There was a 
decrease of $60,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended April 17, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APR. 11-APR. 17, INCLUSIVE 


Imports | Ezports 
$37,954,000 from Holland 
10,833,000 from France 
3,774,000 from Canada 

1,078,000 from India 


| 

| None 
347,000 from England 

| 


6,000 from Panama 
1,000 from Guatemala 


$53,993,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $60,000 


Note—We haveYbeen notified that approximately $61,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
of exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $1,113,400 
was received from Holland. There were no exports 
of the metal or change in gold held earmarked for 
foreign account. 

Canadian exchange continues at a slight discount 
in terms of the United States dollar. On Satur- 
day last Montreal funds were at a discount of 
15-32% to 3%, on Monday at 1%4% to Y4%, on 
Tuesday at 144%, on Wednesday at 5-16%, on Thurs- 
day at 7-16% to 9-32%, and on Friday at 7-16% 
to 3%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm and steady. Bankers’ sight 
was $4.8414@$4.847%2; cable transfers $4.8454@ 
$4.85. On Monday sterling was in demand with a 
slightly firmer undertone. The range was $4.85@ 
$4.8514 for bankers’ sight and $4.8514@$4.855, 
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for cable transfers. On Tuesday the market showed 
considerable activity. Bankers’ sight was $4.853, 
@$4.85°4 and cable transfers were $4.851,@$4.86. 
On Wednesday sterling was steady though less 
active. The range was $4.85@$4.8514 for bankers’ 
sight bills and $4.8514 @$4.8554 for cable transfers. 
On Thursday foreign exchange trading was nominal 
everywhere. The range was $4.847,@$4.851, for 
bankers’ sight and $4.85@$4.8544 for cable trans- 
fers. On Friday European markets were closed in 
observance of Good Friday. In New York the mar- 


ket was nominal. The range was $4.85@$4.85'% 
for bankers’ sight and $4.85144@4.8514 for cable 
transfers. Closing quotations on Friday were $4.85 
for demand and $4.85 for cable transfers. Com- 
mercial sight bills finished at $4.8474; 60-day bills 
at $4.84; 90-day bills at $4.8354; documents for 
payment (60 days) at $4.84, and seven-day grain 
bills at $4.8434. Cotton and grain for payment 
closed at $4.84%. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries is 
generally firm but inactive as virtually no 
business is done in the European countries from 
Thursday until after Easter. The French franc and 
the belga were relatively firm in terms of the United 
States dollar. The belga ranged from a high on 
Saturday last of 16.98 to a low of 16.9214 on Thurs- 
day. In response to numerous inquiries from 
American business men the State Department issued 
a statement to the effect that the new reciprocal 
trade agreement with Belgium which will become 
effective on May 1 will not operate to the disad- 
vantage of American business because of the de- 
valuation of the belga, as prices quoted by Bel- 
gian exporters are to be subjected to close scrutiny 
by the Belgian Government by means of a system 
of export licenses, with a view to preventing dis- 
turbances detrimental to American interests. One 
unwelcome result of the devaluation from the 
standpoint of Belgium, which is struggling to effect 
budgetary economies, is that repayment of the 100,- 
000,000 guilder loan arranged last December to 
finance Belgian public works will require 392,000,- 
000 belgas, which is 103,000,000 belgas more than 
it was worth before devaluation. The capital will 
have to be raised by means of an internal consolida- 
tion loan. 

The French france began the week firm in terms 
of the United States dollar but sagged on Thurs- 
day close to the gold export point at 6.59. The 
Paris market is exceptionally dull owing to the 
Easter holidays, but because of the heavy demand 
for sterling from all Continental points, which 
centers in Paris, the French franc has for the past 
several weeks been weak in terms of sterling. This 
is clearly indicated above in the resume of sterling 
exchange. 

This week the Bank of France shows a decrease 
in gold holdings of 601,004,193 francs. The bank’s 
total gold now stands at 81,384,649,514 francs, 
which compares with 74,978,196,828 francs a year 
ago, and with 28,935,000,000 francs when the unit 
was stabilized in June 1928. The Bank’s ratio is 
80.23%, as compared with 77.53% a year ago, and 
with legal requirement of 35%. 

Italy shows improvement in the form of a re- 
duction in the import trade balance as compared 
with a year ago. Preliminary returns for January 
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and February place imports at 1,247,534,768 lire, 
compared with 1,328,850,898 lire, and exports at 
767,891,767 lire, against 815,823,079 lire. 

Italian lire continue relatively weak as com- 
pared with other currencies owing to Italy’s policy 
of restricting imports and of permitting the unit 
to remain below the theoretical gold export point. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 


States dollar: 


Range 
This Week 
6.59% to 6.60% 
16.92% to 16.98 
8.28% to 8.31% 


Old Dollar New Doliar 
Parity Parity 
6.63 
16.95 
8.91 
32.67 32.34 to 32.44 
68.06 67.45 to 67.54 


The London check rate on Paris closed on Thurs- 
day at 73.59, against 73.34 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 6.5834, against 6.6114; cable transfers at 
6.59, against 6.61144, and commercial sight bills at 
6.5614, against 6.59. Antwerp belgas finished at 
16.911 for bankers’ sight bills and at 16.92% for cable 
transfers, against 16.97 and 16.98. Final quotations 
on Berlin marks were 40.27 for bankers’ sight bills 
and 40.28 for cable transfers; against 40.38 and 40.39. 
Italian lire closed at 8.27 for bankers’ sight bills and 
at 8.28 for cable transfers, against 8.29 and 8.30. 
Austrian schillings closed at 18.82, against 18.86; 
exchange on Czechoslovakia at 4.1814, against 4.194; 
on Bucharest at 1.01, against 1.02; on Poland at 
18.86, against 18.91, and on Finland at 2.14%, 
against 2.14. Greek exchange closed at 0.93 for 
bankers’ sight bills and 0.93% for cable transfers, 
against 0.9314 and 0.9334. 


Hm 


XCHANGE on the countries neutral during the 
war shows the trends manifest during the past 

few weeks. Holland guilders and Swiss francs have 
been showing decided weakness ever since the de- 


valuation of the belga. Frequently this week 90- 
day guilders ruled at a discount of from 200 to 
250 points under spot, while the discount on 90- 
day francs was from 140 to 150 points under spot. 
The spot rate for both currencies has fluctuated 
rather widely and both Switzerland and Holland 
have been sending goid to Paris in support of their 
respective currencies. The gold flow from Hol- 
land to the United States has also been heavy but 
is no longer in such volume as was apparent dur- 
ing the last fortnight when the guilder was under 
attack. The general tone of the guilder is firmer. 
Wide fluctuations resulted this week from a rumor 
circulated in London on Monday to the effect that 
the Dutch authorities had decided to devaluate 
by 20%. This rumor elicited prompt denial from 
the “highest quarters” and was characterized as 
“drivel.” Dr. L. J. A. Trip, President of the 
Nederlandsche Bank and head of the Dutch Foreign 
Office, denied emphatically that devaluation of the 
guilder is contemplated. The publication of the 
condition statement of the Bank of The Netherlands 
revealed a net loss of only 12,200,000 guilders for 
the week ended April 15. The actual loss compares 
with a loss of more than 105,000,000 guilders in the 
preceding week. The Swiss unit is under heavy 
pressure from speculation, with the result that 
gold is moving from Switzerland to Paris. This 
is occasioned not only by the defection of Belgium 
from the gold bloc and the pressure against the 
Dutch guilder, but by the widespread belief that 
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the “crisis referendum” which is scheduled to take 
place in June will compel legal devaluation of the 
Swiss franc. The Scandinavian currencies, as mem- 
bers of the sterling bloc, follow the fluctuations in 
sterling exchange. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.48, against 67.64 on Friday of last week; cable 
transfers at 67.49, against 67.65; and commercial 
sight bills at 67.46, against 67.62. Swiss francs 
closed at 32.33 for checks and at 32.34 for cable 
transfers, against 32.46 and 32.47. Copenhagen 
checks finished at 21.66 and cable transfers at 21.67, 
against 21.64 and 21.65. Checks on Sweden closed 
at 24.99 and cable transfers at 25.00, against 24.99 
and 25.00; while checks on Norway finished at 24.37 
and cable transfers at 24.38, against 24.36 and 24.37. 
Spanish pesetas closed at 13.65% for bankers’ sight 
bills and at 13.6614 for cable transfers, against 13.70 
and 13.71. 





XCHANGE on the South American countries 

is exceptionally dull at this season owing to 
the wide observance of the Easter holidays in these 
countries. The general situation remains un- 
changed from recent weeks. All the South Ameri- 
can countries are enjoying a period of greatly in- 
creased business activity. The exchange rates are 
largely nominal and official quotations are held in 
close relationship to the movements of sterling. The 
unofficial or free market in these units continues to 
expand and following the close of the Easter sea- 
son greater activity is expected. 

Argentine paper pesos closed"on Friday, official 
quotations, at 3234 for bankers’ sight bills, against 
3214 on Friday of last week; cable transfers at 32%, 
against 32%. The unofficial or free market close 
was 25.65@25.75, against 25.70@25.75. Brazilian 
milreis, official rates, were 8.09 for bankers’ sight 
bills and 84% for cable transfers, against 8.07 and 
814. Unofficial or free market close was 63%, against 
63g. Chilean exchange is nominally quoted on the 
new basis at 5.20, against 5.20. Peru is nominal 
at 23%, against 22.88. 


a 
wr 


XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. The In- 
dian rupee is steady, tending toward firmness be- 
cause of its legal attachment to sterling at the fixed 
rate of 1s 6d per rupee. Likewise Japanese yen 
are steady and firm as it is the fixed policy of the 
Bank of Japan to keep the yen in harmony with 
the movements of sterling exchange. The Chinese 
units are ruling firm in consequence of the high 
prices prevailing for silver in the world’s markets, 
as the buying or selling of exchange on China is 
equivalent to a transaction in silver. The Chinese 
authorities and banking world continue to voice 
expressions of distress over the crisis in China’s 
monetary and trade affairs induced by the Ameri- 
can silver policies. Mr. T. V. Soong, head of the 
Bank of China and recognized as the foremost 
financial authority of the country, is reported to 
have said recently at a conference with the foreign 
bankers of Shanghai: “I can see no crisis here as 
a result of the United States Treasury’s recent in- 
crease in the price of silver, but I can see no sense 
in the American policy. Nor can anybody else.” 
Leading business publications of China, including 
the important “Monthly Finance,” published in 
Chinese, are urging a reprisal campaign against 
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American goods in view of the failure of diplomatic 
efforts to effect a change in the American silver 
program. At a recent conference Mr. Soong and 
the Chinese Government authorities, with the rep- 
resentatives of foreign banks in Shanghai, formu- 
lated a policy of cooperation to prevent further de- 
pletion of the Chinese silver stocks and to support 
efforts to steady the Chinese currencies with refer- 
ence to the leading exchanges. It is understood 
that the foreign bankers agreed fully to the policies 
outlined by the Government, although it is well 
known that these banks had already disposed of 
large quantities of silver before the recent embargo 
and export prohibitions went into effect. 

Closing quotations for yen checks yesterday were 
28.60, against 28.46 on Friday of last week. Hong 
Kong closed at 52°4@52 13-16, against 52 7-16@ 
53; Shanghai at 39 9-16@39%%, against 383,@38; 
Manila at 50.05, against 50.05; Singapore at 56.85, 
against 56.68; Bombay at 36.62, against 36.61, and 
Calcutta at 36.62, against 36.61. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
APRIL 13 1935 TO APRIL 19 1935, INCLUSIVE 


| 
| Noon Buying Rate for Cable Transfers tn New York 
ae ae rn Value in Untied States Money 


| Apr.13 | Apr. 15 | Apr. 16 | Apr. 17 
| / 








Apr. 18 | Apr. 19 


Financial Chronicle 





7 
.187758* 
.169179 


& $ 

| .187791*| .187708* 

169220 | .169192 

.012625*) 

041798 
216508 
4.850333 
021354 
065920 
402650 
009347 | . 
674615 | . . 
.294625* .294375* . 
.082823 
.243608 
.188340 
.044064 
010055 
| 136578 
| 249958 


‘ | 823323 
022737  .022750 


| “060082 
_ 403407 
.009365 
.674964 |. 
.294875*| . 
.08 











"324082 


022762 022691 


Yugoslavia, dinar... - 
Asia— 
China— 


"022787 Ld 


Chefoo (yuan) dol'r 
Hankow (yuan) dol'r 
Shanghai(yuan)dol'r 
Tientsin (yuan) dol'r 
Hongkong, dollar... 





North America— 
Canada, dollar 





Cuba, peso anal 
Mexico, peso Gattver) - 
Newfoundland, do : 

South America— _ 


.384166 
.384583 
.384375 
.384583 
524375 


365060 


284415 
564687 


3. 841562* 3. 849687 * 3.850625* 3 .845625* 3. 845625* 3.856875* 
3 865000* 3.873125*|3.774062* 3. 869375* 3 enna 3.880312* 


4. 791500*/4. 797000*'4 801000* 4. 796000*/4. 785000914. .795500* 
.995833 
.999200 
277925 
.993187 


.323100* 


995494 | 
999200 


277825 | 
993125 | 





395416 
395833 . . 
395416 | . 
395833. 
530937 | . 
865575 |. 
284465. 
.564687 


‘995859 | 
.999200 | 


-277900 | 
.993437 


.323250* 
.082683*; 
.051000* 
.802100* 


.99703 1 
-999200 | 
.277825 
.994562 | 


.823425* 
.082716* 
.051000* 
-802100* 


.392500 


.391666 
.392083 


| .391875 


.392083 


.522812 
| .865100 
| ,284965 
| aeeaTs 


996822 | 


999200 | 
.277825 


.994312 | | 


.323200*| 
.082683°) 
051000* 
.802100*) 


.995937 
.999200 
.277925 
.993250 


.323125*) 
.082683*) 


‘051000* 
'801650* 








.39 1666 
.392083 
.391875 


.082683* 
.051000* 
.801650* 








.551000*| .551000*| .551000*| mies .551000* 





* Nominal rates: firm rates not available. 


Gold Bullion in European Banks 


HE following table ‘ndicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

April 18 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





Banks of— 1935 | 1934 1933 1932 1931 





£ 
146,739,714 
448,786,338 
106,859 .750 
96 ,846 ,000 
57 ,434,000 


£ £ 
184,834,947; 121,429,516 


648 ,639 862 


£ 
192,076,257 
599,825,574 


£ 
193 044,858 
651,077 , 196 


England. -. 
France a... 


Netherlands 
Nat. Belg__ 
Switzerland. 
Sweden... . 
Denmark . - 
Norway .. . 


Total 
Prev. 














week)l, 1,201,971,481)1,281,023,509)1, 


065, 991,696,802 
week i 1,225,851,511'1,201,278,25711,282,095,109'1, 


991,131,521 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,090.090. 
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Where Will Europe Go from Here? 


The immediate outcome of the conference at Stresa 
and the meeting of the League Council at Geneva 
is not one in which any of the European Powers is 
entitled to take much satisfaction. Faced with an 
accomplished fact which every one of them knew 
could not possibly be changed, and which it was 
obvious could not even be protested without danger 
of making the European situation worse, the 
assembled statemen decided to censure Germany 
for its unilateral repudiation of the armament re- 
strictions of the Treaty of Versailles, express ap- 
prehension at the threat which Germany’s action 
held out to European peace, and invite the League 
to see to it that the obligations of the Covenant 
should in the future be observed. What was voted 
at Stresa was easy because the three great Powers, 
Great Britain, France and Italy, were in the main 
of one mind, but only the familiar tactics of the 
political steam roller brought the lesser Powers 
represented in the Council to the support of the 
dominating three. The result, as far as can at the 
moment be discerned, is exactly what was to be 
expected. The disposition of Germany to go ahead 
with its armament program has been stiffened, 
there is less likelihood than before that Germany 
will return to the League, and the faint hope that 
remained of a general agreement to reduce and 
limit armaments has dissolved into thin air. 

The Stresa joint resolution was, to be sure, much 
milder and more general than some observers had 
feared. The three Powers agreed to stand together 
in upholding the integrity and independence of 
Austria, and to continue their study of the five- 
Power air pact for Western Europe proposed in 
the London statement of Feb. 3. It was “regret- 
fully recognized” that Germany’s unilateral action, 
taken “at a moment when steps were being taken 
to promote a freely negotiated settlement” of the 
armament question, “had undermined public con- 
fidence in security of peaceful order,” while the 
magnitude of the German program had “invalidated 
the quantitative assumption upon which efforts for 
disarmament had hitherto been based and shaken 
the hope by which those efforts were inspired,” but 
a disarmament agreement was still earnestly de- 
sired, and the armament position of Austria, Hun- 
gary and Bulgaria under the peace treaties relat- 
ing to those countries was to be further considered. 
Great Britain and Italy, as guarantors of the 
Locarno treaty, “formally reaffirmed all their 
obligations under that treaty.” The final declara- 
tion of the resolution, and the only one suggestive 
of retaliation, set forth that “the three Powers, the 
object of whose policy is collective maintenance of 
peace within the framework of the League of Na- 
tions, find themselves in complete agreement in 
opposing, by all practical means, any unilateral 
repudiation of treaties which may endanger the 
peace of Europe, and will act in close and cordial 
collaboration for this purpose.” It was to be 
noticed that the declaration took care to speak of 
“any” unilateral repudiation, not specifically that 
of Germany, and that the repudiation which was 
opposed was only one “which may endanger the 
peace of Europe.” As the German Government has 
insisted that its action involved no danger to Euro- 
pean peace, it might, if it chose to be meticulous, 
claim that the declaration had a general and not a 
particular bearing. 
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The resolution voted by the League Council on 
Wednesday, while in part reminiscent of the Stresa 
statement, is in the main of different tenor. After 
some preliminary recitals, the resolution declares 
that Germany “has failed in the duty which lies 
upon all members of the international community 
to respect undertakings which they have contracted, 
and condemns any unilateral repudiation of inter- 
national obligations.” Further, “considering that 
the unilateral repudiation of international obliga- 
tions may endanger the very existence of the League 
of Nations as an organization for maintaining peace 
and promoting security,” the Council “decides that 
such repudiation, without prejudice to the applica- 
tion of measures already provided in international 
agreements,” should, if peace and security are in- 
volved, “bring into play all appropriate measures 
on the part of the members of the League and within 
the framework of the Covenant.” It was accord- 
ingly recommended that a committee be appointed 
“to propose for this purpose measures to render the 
Covenant more effective in the organization of col- 
lective security, and to define in particular the 
economic and financial measures which might be 
applied in the future should a State, whether a 
member of the League of Nations or not, endanger 
peace by unilateral repudiation of its international 
obligations.” 

The history of the resolution is informing. It 
was submitted at the last moment by M. Laval, 
French Foreign Minister, after several representa- 
tives of neutral countries, it was reported, had 
declined to have anything to do with drafting it for 
presentation in the usual way through a committee. 
Its introduction was preceded by the submission 
of a French memorandum reciting and severely 
criticizing some of the armament activities of Ger- 
many. It received ‘the votes of Great Britain, 
France, Italy, Russia, Spain, Portugal, Poland, 
Czechoslovakia, Turkey, Mexico, Argentina, Chile 
and Australia, the vote of Denmark being the only 
one withheld. Denmark refused to acquiesce in 
the censure of Germany, and in so doing was under- 
stood to have represented the opinion of other Scan- 
dinavian countries, all of which were neutral in 
the World War. Poland’s affirmative vote was un- 
expected, the Polish delegate having on the previous 
day sharply criticized the resolution. The sug- 
gestion that Poland yielded to pressure from France, 
its ally, and, even so, extracted from France some 
kind of assurance or advantage, is to be taken for 
what the rumor may be worth, but it seems more 
probable that Poland, which has a mutual non- 
aggression pact with Germany, deemed it impolitic 
to oppose an array of Powers and counted upon 
being able to offer an acceptable explanation to 
Berlin. The committee which is to report on how 
the Covenant can be made effective is made up of 
delegates from the three leading Powers, Poland, 
Russia, Hungary, Yugoslavia, Turkey, Spain, The 
Netherlands, Portugal, Canada and Chile. 

Of all the Powers represented in the proceedings 
at Stresa and Geneva, Great Britain seems to have 
the most to explain. Down to the eve of the meet- 
ing of the Stresa conference public opinion in Eng- 
land, as represented not only by the London press 
but also by speeches of members of the Govern- 
ment and others in the House of Commons, appeared 
to be clearly in favor of continuing negotiations 
with Germany and making every effort to induce 
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Germany to return to the League and join the other 
Powers in efforts to reduce and limit armaments 
generally. The same public opinion appeared to be 
averse to any commitments that would make Great 
Britain virtually an ally of France. It was known 
that Chancellor Hitler, notwithstanding the ap- 
parent failure of the Berlin conversations with Sir 
John Simon and Anthony Eden, had proposed to 
the British spokesmen a general European peace 
agreement, while at Stresa the conference was noti- 
fied on April 13 that although the German Gov- 
ernment declined to adhere to the proposed Eastern 
European security pact or to any pact “which for 
all or for individual States contains more or less 
automatic obligations for military assistance,” it 
was still ready to assent to a collective security pact 
based upon “mutual and general non-aggression 
obligations and arbitration” and providing for 
“consultative procedure in case of disturbance of 
the peace.” 

The Stresa conference, in other words, obviously 
had before it sufficient material upon which to base 
a peace agreement with Germany and insure that 
German armament would not become a provocation 
to war. Instead of availing itself of the opportunity, 
it drove the entering wedge of antagonism by vot- 
ing a rebuke to Germany for its unilateral action, 
and followed this at Geneva with a resolution, 
drafted by France and supported by Great Britain, 
which formally censured Germany and pointed 
significantly at the imposition of League sanctions. 
The attitude of France is easily understood, for 
France, from the moment when the Versailles treaty 
was signed, has been implacably bent upon keeping 
Germany in subjection. The attitude of Great 
Britain, on the other hand, has not only cost it its 
influential position as a moderating force in Con- 
tinental quarrels, but by allying it virtually with 
extreme French ambitions has made it a party to 
the political encirclement of Germany which the 
Reich both dreads and bitterly resents. If Prime 
Minister Ramsay MacDonald and his Foreign Sec- 
retary had deliberately planned to provoke a strong 
remonstrance from the German Government and 
add indefinitely to the inherent difficulties of keep- 
ing an armed Europe at peace, they could hardly 
have succeeded better than they did. 

Darker than before as the immediate outlook 
seems to be, however, the prospect is not hopeless. 
It was reported on Monday that M. Laval, after a 
long talk at Geneva with representatives of the 
Little Entente (Czechoslovakia, Rumania and Yugo- 
slavia), had secured a tentative agreement to approve 
a more than 100% increase in the armies of Austria 
and Hungary. In the case of Austria this was 
hardly more than a recognition of a fait accompli, 
the Austrian Government having announced on 
April 3 its purpose to increase the army and intro- 
duce conscription, but any such agreement, which 
presumably would include Bulgaria, clearly implies 
that the restrictions of the peace treaties can no 
longer be maintained. The resolution of the League 
Council on Wednesday, authorizing an inquiry into 
the matter, confirms this view. Moreover, since 
nobody dreams of trying to penalize Germany by 
any kind of direct action, and the sanctions of the 
Covenant, if they are used at all, are to be invoked 
only against some future offender, the burden of 
technical illegality which now attaches to Ger- 
many’s unilateral action will probably lessen rapidly 
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as a political argument if there is no war. There 
is some ground, too, for hoping that the reaction of 
the House of Commons to the proceedings at Stresa 
and Geneva may be such as to impose moderation 
upon the Cabinet and secure a respectful hearing 
for any representations that the German Govern- 
ment may make. 

It is a delicate situation, however, that has been 
created, and one which may be deflected in one direc- 
tion as easily asin another. The policy of alliances 
is a threatening one at best, and what with a Franco- 
Russian alliance and agitation of a Danubian con- 
ference out of which new agreements are expected 
to emerge, the lines are being drawn in a menacing 
fashion. To contend that the future is primarily 
in the hands of the Hitler Government is to 
emphasize one side of the picture, for most of the 
States of Europe are involved and the responsibility 
for maintaining peace rests upon them all. 


Some]Questions for Republicans 


Recent reports that Mr. Hoover was taking an 
active part in the movement to prepare the Republi- 
ean party for the elections of 1936 may well have 
occasioned mixed feelings in Republican circles. 
The Washington correspondent of the New York 
“Herald Tribune,” in a long dispatch which was 
given front-page display on Wednesday, pictured 
Mr. Hoover as emerging, “in the eyes of friends,” 
as “a modern Paul Revere zigzagging his way across 
the country,” following a recent brief visit to New 
York, “to arouse constitutionalists to immediate 
action to stop the New Deal in the presidential elec- 
tion next year.” Calls upon prominent Republicans 
were being made en route, and plans were being 
developed, it was said, for two, or perhaps three, 
regional meetings or conventions in addition to one 
already planned for New England and the Middle 
West, and another informally talked of for the 
States of the Far West. The question of Mr. Hoo- 
ver’s candidacy in 1936, the correspondent indi- 
cated, was for the time being in abeyance, Mr. Hoo- 
ver’s “main interest” at the moment being “in gal- 
vanizing his party into action,” but it was repre- 
sented as a consensus of opinion that, whether he 
runs again or not, he “intends to be a factor in the 
nominating convention, even if from a distance, and 
would like at least to have veto power.” 

There is every reason why Mr. Hoover should 
interest himself in the state of the Republican party 
and the problems of its immediate future. If anyone 
may properly be spoken of as the head of the party, 
there would probably be general agreement in assign- 
ing that position to him. He is certainly entitled, 
as a former Republican President, to be heard in 
party councils and to have a voice in determining 
what the policy of the party shall be. For about a 
year and a half after he retired from office he 
studiously refrained from discussing public ques- 
tions, with the deliberate intention, it was under- 
stood, of doing or saying nothing that might impede 
the work of the new Administration. When, after 
a long silence, he finally spoke out, it was as a 
staunch defender of conservative constitutional and 
political ideas and a searching, but courteous, critic 
of the New Deal vagaries which seemed to him to 
menace liberty and make impossible the return of 
prosperity. Whatever the country may have thought 
of his career as President, there was general agree- 
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ment that his attitude as an ex-President had been 
one of dignity and self-effacement. If now, with 
his self-imposed obligation of reticence discharged 
and his position on certain issues of fundamental 
policy made clear in his writings and public state- 
ments, he feels that the time has come for him to 
assume some important measure of leadership in 
party affairs, no one will be likely to deny that he 
is acting within his rights. 

It will be the greatest possible mistake, however, 
if Mr. Hoover, or the other Republican leaders upon 
whom the direction of party affairs devolves, allow 
the question of his candidacy in 1936 to dominate 
the important questions of party reorganization, the 
party platform and party methods. The Republican 
party in 1936 will have to face two opponents—Mr. 
Roosevelt and the supporters of the New Deal, and 
the radical followers of Huey Long and Father 
Coughlin. Whether, as the campaign develops, Sen- 
ator Long and Father Coughlin will be found seeing 
eye to eye, or whether a more or less considerable 
section of the followers of those two leaders may 
not swing to Mr. Roosevelt if the chances of their 
own candidate or candidates appear to be imperilled, 
is important for the Republicans as a matter of 
campaign tactics, but it is not the most important 
problem for the Republican leaders now. What 
the millions of voters who are neither pro-Roosevelt, 
pro-Huey Long nor pro-Father Coughlin want to 
know is what the Republican party proposes to offer 
to the country in opposition to these forces and as 
reasons for supporting the Republican ticket. It 
will not do for the party to take refuge in gen- 
eralities, or hope for victory by attacking this, 
deriding that, or demonstrating that something else 
has failed. What the voters of the country will 
demand, before they ever again give their confidence 
to the Republicans, is a clear and constructive state- 
ment of principles and policies, applicable alike to 
undoing the mischief which the New Deal has 
already done and to preventing the mischief which 
assuredly would be done if the Long and Coughlin 
contingents had their way. 

What, for example, and precisely what, do the 
Republicans propose to do about the regimentation 
of industry and business by the Federal Govern- 
ment? Will they have the courage to come out 
frankly for industrial and business freedom, limited 
only by the restrictions which the Constitution im- 
poses and by such as are obviously needed to check 
fraud, oppression or monopoly, or will they accept 
regimentation as a general principle and content 
themselves with modifying or obliterating some of 
its more burdensome or unjust applications? Will 
they perpetuate the code system or abolish it, keep 
crop and acreage restrictions and an array of Gov- 
ernment subsidies or insist that agriculture shall 
stand on its own feet and walk on its own legs, 
maintain processing taxes or repeal them, peg the 
price of cotton or let market prices prevail? Regi- 
mentation is a central idea of the New Deal, and an 
immense structure of prescription, prohibition and 
bureaucratic supervision has been built up to apply 
it and keep it going. How, specifically, would the 
Republicans deal with it? 

Similar questions present themselves at almost 
every point from which the Administration program 
is viewed. The country will want to know whether 
the Republican party believes in the gold standard 
and would, if it were in power, restore it; whether 
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it would go on “doing something for silver,” and 
what its attitude would be regarding currency infla- 
tion. Government control of banking and credit, 
minute and autocratic regulation of stock exchanges, 
the balancing of the budget and the payment of the 
public debt are matters on which the party must 
definitely declare itself. The whole large question 
of relief, with the related questions of public works, 
housing and Federal loans to corporations, calls for 
clear thinking and positive statement by any party 
that aspires to control the operations of the Federal 
Government, as do those of utilities, railroads and 
communication, and the increasing Government com- 
petition with private business. It is important to 
know whether the Republican party is to adhere to 
its traditional high tariff policy in the present state 
of world depression; what it thinks about current 
proposals for “taking the profit out of war,” and 
what course it would follow in regard to the war 
debts. We may or may not be handed old age pen- 
sion and unemployment insurance schemes by the 
present Congress, but politically powerful interests 
are demanding them, and neither those issues nor 
that of special recognition of a particular form of 
organized labor can safely be dodged. 

Nothing short of a political miracle, apparently, 
or some accident that is beyond prediction, can give 
the Republicans control of the presidency and both 
houses of Congress in next year’s election. Until 
1940, at least, the role of the party seems destined 
to be that of an opposition. The role is an honorable 
and important one, but it cannot be played success- 
fully unless Republican leaders as a whole show 
greater capacity for constructive thinking than they 
have exhibited since the great defeat of the party 
in 1932, and unless the members of the party in 
Congress show a solidarity which thus far has been 
lacking. Not only have Republican Senators and 
Representatives voted again and again for Adminis- 
tration measures, but the tactics of opposition have 
gone little farther than pot-shotting criticism and 
querulous complaint. The elaborate legislative and 
administrative structure which the Roosevelt Ad- 
ministration has reared is only to be overthrown by 
opposing sound principles to unsound theories, and 
by formulating rational procedures for dealing with 
national problems. It is the common mistake of 
party platforms that they promise too much, seek- 
ing by mere extension to include a long list of sub- 
jects in the hope of attracting support from a variety 
of dissident groups, but the situation is distinctly 
worse when a party which finds itself in opposition 
contents itself with pin-pricking and champions no 
constructive principles or measures at all. When, 
in addition to a lack of clear principles, its atten- 
tion is diverted by disputes about the merits of 
candidates for whom the foundations of a platform 
have not yet been provided, the basis of a successful 
appeal to public support against an Administration 
which is aggressively in power is not easily dis- 
cerned. 

If the Republican party has any mission in the 
present national crisis, it is to serve as the rallying 
point for the sober, sensible, conservative opinion of 
the country. That opinion, in spite of the buffeting 
which it has received during the past two years, is 
not dead. If suffers, however, from the gross mis- 
representations which Administration partisans 
have affixed to it, from the ballyhoo of New Deal 
propaganda which denounces all opposition as smug 
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reaction, from the wild assertions of radicals who 
insist that wisdom lies only with them, and from 
the criticisms of those who affect to find in con- 
servative policies the main cause of the depression. 
Most of all, it suffers from want of capable and 
courageous leadership and plain statements of funda- 
mental principles on which its adherents can unite. 
Its natural affiliation is with the Republican party, 
although it is by no means confined within party 
lines, but as long as most Republican leaders refuse 
to think in constructive terms and rely upon candi- 
dates and maneuvers which brought defeat in 1952 
to bring victory in 1936 in the face of heavier odds, 
there will be no conservative opposition worthy of 
the name. 

Mr. Hoover’s activities, accordingly, cannot be 
viewed without concern. In any consideration of 
party leadership or reorganization his influence is 
certainly to be reckoned with, but to allow revitaliz- 
ing and reorganization to depend upon acceptance of 
his candidacy or ultimate veto, assuming that either 
or both accord with his personal desire, would be bad 
politics. What the country wants to know is where 
the Republican party stands in relation to the 
Roosevelt policies and the dangerous radicalism of 
Huey Long and Father Coughlin, and how it pro- 
poses to answer such practical questions as those 
we have suggested. Until the party has made up 
its mind at these points, any discussion of who shall 
head a presidential ticket is entirely irrelevant. 


The Course of the Bond Market 


There has been little change in bond prices this week, 
most groups holding close to last week’s levels. The excep- 
tion is found in the lower-grade rails, which declined rather 
sharply on Wednesday, when the Chicago & North Western 
Ry. Co. announced that it would default the interest due 
May Ist on its 434s, 1949. 

High-grade bonds fluctuated within a narrow range, as 
did U. 8. Government issues. The Treasury called for pay- 
ment on Oct. 15 the remaining Liberties, amounting to about 
$1,250,000,000. Of unusual interest in the money market 
was the reduction on Monday to %% for the official call 
loan rate as posted at the Stock Exchange, and a further 
reduction to 4% for new loans on Wednesday, the lowest 
rate on record. The fact that demand loans have been made 
for some time outside the Stock Exchange at rates lower 
than the official rate of 1% finally resulted in its reduction. 
A general lowering of time money rates ensued, with 60-90 
day paper at 4%. 

Railroad bonds of the highest grade made little headway. 
Pennsylvania 4s, 1960, closed at 117%%, up % for the week; 
Norfolk & Western 4s, 1996, at 1145 were up %. Medium- 
grade issues were irregular in their price movements. Illinois 
Central 4s, 1955, at 67% were off 2%; Atlantic Coast Line 
4s, 1952, advanced % to 99. Lower-grade bonds in general 
lost ground. The Baltimore & Ohio conv. 4%s, 1960, 
declined 2 points to 46; Erie ref. 5s, 1975, closed at 57%, 
off 214; Southern Pacific deb. 4%s, 1981, closed at 60%, 
down 4%. Upon announcement that the management would 
defer interest payments due May Ist on the conv. 4%s, 
1949, Chicago & North Western’s issues exhibited price 
weakness. The conv. 4%s, 1949, closed at 11%, off 3% 
points from last week’s closing. 

Utility bonds moved within a rather narrow range, 
pronounced movements either up or down being absent. 
High grades remained quite firm, although the possibility of 
call caused declines in some issues such as Brooklyn Edison 
5s, 1949, Connecticut Light & Power 5s, 1962, and Niagara 
Falls Power 5s, 1959. Bonds only slightly less strong in the 
investment scale were also firm while those approaching 
second-grade and speculative issues were inclined to be 
erratic. Georgia Power & Light 5s, 1978, which gained 44 


points this week, closing at 69, New Orleans Public Service 
414s, 1935, which advanced 3% to 81, and West Penn 
Traction 5s, 1960, which were up 3), closing at 9054, were 
Oklahoma Power & Water 5s, 


among those advancing. 
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1948, which were off 15, to close at 621%, and Cities Service 
Gas Pipeline 6s, 1943, which declined 1 to 88, were among 
the issues which closed the week with a loss. Holding com- 
pany bonds were inclined to be weak. 

Steel issues were not greatly changed this week and oil 
issues showed only mild firmness. General Cable 5%s, 1947, 
reached another new high at 93. The Penn-Dixie Cement 6s, 
1941, advanced 5 to 8214, whereas the International Cement 
5s, 1948, gained fractionally to close at 100%. Among the 
week’s larger price movements were a 33-point rise in the 


Goodrich 6s, 1945, to 9614, and a new high for the Murray — 
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64s, 1942, at 105. The International Paper 5s, 1947, rose 
4 points to 70. The anthracite coal group, which has 
recently been erratic, showed only minor changes. Motion 
picture and food groups were unchanged. 

Many foreign issues made new highs for the year. There 
was continued strength in Japanese and Argentine issues, in 
fact, in a number of other groups. Italian issues made a 
strong recovery. German bonds were fractionally lower, 
with a drop of about 2 points for the Government bonds. 

Moody’a computed bond prices and bond yield averages 
are given in the following tables: 
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yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, e 907. 
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Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 19 1935 

General business showed some improvement despite very 
unfavorable weather conditions over pretty much the whole 
country. Wintry weather in New York caused dollar volume 
last week of retail stores tu drop 5 to 10% under the same 
week last year, but business within the next few weeks is 
expected to expand sharply. Real estate conditions in 
recent weeks have been better, although there is still room 
for considerable improvement. There is a more optimistic 
feeling among Nation-wide lending institutions. Rentals 
are becoming firmer and there are less foreclosures. Steel 
operations expanded slightly and there was some improve- 
ment in the railroad inquiry. Operations were estimated at 
44% of capacity. Furthermore, there was an increase of 
144% in the output of electricity for the week. It was 
5.1% larger than in the same week last year. Preliminary 
reports indicate a sharp rise in carloadings for the week. 
Textiles were not very active but the industry was en- 
couraged by President Roosevelt’s order to investigate 
imports. Coal was in slow demand and output was further 
curtailed. Commodities continued their upward tendency. 
Grain was aided by unfavorable crop reports and dust storms. 
Cotton was rather quiet and fluctuated irregularly during 
the week. Early firmness was followed by a reaction late 
in the week. Copper, lead and zine were more active and 
firmer. Sugar was in good demand and higher. Rubber 
and hides were more active and stronger. 

Further dust storms blinded seven States on the 14th inst. 
It was the worst storm since the drought turned the flat 
wheat fields of western Kansas and Oklahoma into desert-like 
wastes. Winds up to 42 miles an hour struck suddenly 
from the northwest and the gales sent the dust sailing 
across central and eastern Kansas and into Oklahoma and 
Texas. ‘Lhe dust storms which have stretched over the agri- 


cultural sections of the West, Southwest and Central portions 
of the country resulted in a crisis which has reached a 
National calamity. Many agriculturists have abandoned 
their holdings. Heresin New York it was cold and rainy 
and light snow fluriies occured at times. 

To-day it was fair and warm here, with temperatures 
ranging from 42 to 65 degrees. The forecast was for fair 
to-night and Saturday and probably Sunday. Overnight 
at Boston it was 46 to 48 degrees; Baltimore, 46 to 60; Pitts- 
burgh, 42 to 62; Portland, Me., 40 to 44; Chicago, 38 to 42; 
Cincinnati, 46 to 56; Cleveland, 44 to 52; Detroit, 36 to 56; 
Charleston, 62 to 76; Milwaukee, 36 to 44; Dallas, 58 to 78; 
Savannah, 62 to 84; Kansas City, 36 to 54; Springfield, Mo., 
46 to 58; Oklahoma City, 50 to 62; Denver, 38 to 56; Salt 
Lake City, 42 to 62; Los Angeles, 58 to 78; San Francisco, 
52 to 72; Seattle, 48 to 60; Montreal, 44 to 54, and Winnipeg, 


30 to 42. 
Oe 


Increase in Volume of Financing Through New Bond 
Issues Most Significant Development of First 
Quarter, Says Col. Ayres of Cleveland Trust Co.— 
Comments on Idle Funds 


Viewing as the most significant business development of 
the first quarter of the year “the great increase, that has 
taken place in the volume of financing through new bond 
issues,” Colonel Leonard P. Ayres, Vice-President of the 
Cleveland Trust Co., of Cleveland, Ohio, in the company’s 
“Business Bulletin,” April 15, says: 


There are three main reasons why this is a truly important development. 
The first ie that it demonstrates that the revised Securities Act, and the 
new regulations under which it is being administered, have at last been 
brought into adjustments that make the flotation and sale of new capital 
issues sufficiently safe and inexpensive to tempt business men to under- 
take them. 

Moreover, this development is symptomatic of prevailing business con- 
ditions in that the new issues are almost without exception for refunding 
purposes. The reports of new financing that will presently be issued will 
show large totals, but they will mainly reflect the activity of corporations 
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in calling in their outstanding bonds, and reissuing them at lower interest 
rates. This does not constitute credit expansion, or imply that there is 
an awakening of business enterprise. It means that the continuing flood 
of Federal spending has filled the money markets with funds seeking invest- 
ment, and has forced interest rates to abnormally low levels. 

Finally, the significance of the nearly complete restriction of new 
financing to refunding issues is that even the lowest interest rates ever 
recorded have not so far tempted many business men to sell bonds for 
the purpose of launching new enterprises, or expanding old ones, or even 
to improve the equipment of existing ones. Always before when interest 
rates have fallen to low levels, courageous business men have taken advan- 
tage of the opportunities to finance improvements or innovations, in the 
confidence that they could earn profits by doing eo. 

Meanwhile, after its sixth recovery attempt of the depression, business 
activity has recently been slowing down a little as the impetus given by 
the exceptionally good first quarter in the automobile industry has lost 
its force. Developments abroad and in our own Congress are being watched 
with some anxiety, but in the main business continues to deal fairly 
efficiently with the routine opportunities that present themselves, and for 
the rest to await with philosophical calm the further unfolding of our 
managed recovery. 

Colonel Ayres, commenting on idle money, observes that 
“deposits have risen rapidly and are higher than ever before, 
while the check transactions against the deposits are but 
little above what they were at the botton of the depression 
and are increasing slowly.” In part, he continues: 

The deposits are piling up in the banks, but they are being used so 
slowly that large proportions of them must represent almost idle funds. 

Demand deposits are mostly the funds of business concerns. The increase 
shown in the diagram [this we omit.—Ed.] largely represents money that 
originated from bond issues floated by the Government, and sold to banks. 
This money wae spent for such things as bonus payments to farmers, public 
works, and expenditures for unemployment relief. The individual recipients 
spent the money for things they needed, and so it came into the possession 
of business men who used it in part to pay debts, in part to keep their 
businesses operating at slow speed, and largely to build up their bank 
accounts. 

It began to pile up rapidly as soon as the Civil Works Administration 
projects and the other forms of unemployment relief got under way on a 
large scale early last year, and it has continued to accumulate ever since. 
It is not effectively priming the business pump because so much of it 
simply passes through the business mechanism and comes to rest in the 
bank accounts of the business men. As long as it continues to do so 
business men will not do much borrowing from banks and there will be 
little credit expansion. 

The lesson to be derived from the diagram is that the theory of stimu- 
lating business by increasing individual consumer purchasing power does 
not work out successfully as long as the funds expended by the Government 
are mainly used by individuals to buy consumers’ goods. If the expendi- 
ture of public funds is to produce recovery those funds must be used on a 
large scale by business men to purchase business goods, which are largely 
durable goods, as well as by individuals to purchase consumers’ goods. 
That takes place when business men have confidence in the future and 


believe they see good prospects for profits through the expansion of opera- 
tions and the modernization of equipment. — 


_- 
__ 


Moody’s Daily Commodity Index Gains Slightly 


Basic commodity prices closed on Thursday at slightly 
higher levels than on the preceding Friday. The rise in 
sugar prices was the feature of the week, while the movement 
of other commodities was somewhat mixed. This was 
particularly true of wheat, which rose sharply on drought 
news but later lost most of the gain. The Index now stands 
at 157.3, compared with 156.4 on Friday a week ago. 

The advances for the week included sugar, corn, rubber, 
cotton, hides and lead. The items remaining unchanged 
were wheat, steel, copper, wool and coffee. Top hogs, 
silver, cocoa and silk registered declines. 

The movement of the Index number during the week, 
with comparisons, is as follows: 


4|2 Weeks Ago, Apr. 
ng Ago, Mar. 


1933 —Fits 





156. 
157.3 
Holiday 
——_ <=> 


Decrease in Business Activity During March According 
to ‘“‘Annalist’”’ Monthly Index 


Business activity declined in March as a result of de- 
creases in the average daily rate of operations in a large 
number of leading industries, said the ‘‘Annalist’’ in issuing 
its Monthly Index of Business Activity. The most im- 
portant factors in the decline were decreases in the daily 
averages for cotton consumption, steel ingot production and 
pig iron production, the ‘‘Annalist’’ stated, adding: 


Next in importance were declines in the daily average for power production 
and freight-car loadings. Estimated average daily automobile production 
increased, but the gain was less than normal. Zinc production showed a 
slight decline. Average daily silk consumption declined slightly, but the 
decrease was smaller than the normal seasonal decline. Cement production 
increased last month. 

As aresult of these changes. The ‘‘Annalist’’ Index of Business Activity 
for March declined to 81.2 (preliminary) from 83.0 for February and 83.8 for 
January. The March index, however, is slightly above last year's high. 
The average for the first quarter rose substantially over the average for 
the final quarter of last year, the gain amounting to 12.4%. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and, where necessary, for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1930. 
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TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 





March February January 
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TABLE II—THE COMBINED INDEX SINCE JANUARY 19 





1933 1932 1931 


: 


1935 


83.8 
83.0 
x81.2 





70.1 81.4 
83.1 
85.1 
86.4 
85.1 
82.6 
83.1 
78.9 
76.3 
72.6 
72.2 
ome 72.1 


x Subject to revision. y Based on an estimated output of 8,027,000,000 kwh. 
as against a Geological Survey total of 7,508,000,000 kwh. in February and 7,717,- 
000,000 in March 1934. z Based on an estimated output of 447,560 cars and trucks 
as against Department of Commerce total of 358,658 cars and trucks in February 
and 345,443 cars and trucks in March 1934. 
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Revenue]Freight Car Loadings Rise"42,058 Cars During 
Latest Week 


Loadings of revenue freight forJthe week ended April 13, 
1935 totaled 587,685 cars. This is a gain of 42,058 cars or 
7.7 % from the preceding week, and an increase of 7,704 cars 
or 1.3% from the total for the like week of 1934. The com- 

arison with the corresponding week of 1933 is more favor- 
able, the present week’s loadings being 89,503 cars or 18.0% 

her. For the week ended April 6 loadings were 2.4% 

low the corresponding week of 1934, but 10.9% above 
those for the like week of 1933. Loadings for the week 
ended March 30 showed a gain of 1.2% when compared with 
1934 and an increase of 23.9% when the comparison is with 
the same week of 1933. 

The first 17 major railroads to report for the week ended 
April 13 1935 loaded a total of 277,430 cars of revenue freight 
on their own lines, compared with 258,127 cars in the pre- 
ceding week and 278,670 cars in the seven days ended 
April 14 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Recetred from Connections 
Weeks Ended— 


Loaded on Own Lines 
Weeks Ended— 


Apr. 13| Apr. 6|Apr. 14|Apr. 13| Apr.6 |Apr. 14 
1935 1935 | 1934 1935 1935 1934 


4,479 








Atchison Topeka & a Fe Ry. 


Baltimore & Ohio R 12,997 


4,116 
12,372 
7,374| 7,893 
6,693 726 
6,887; 6,205 
8,785 


1,226 





1,836 
2,751 
7,030 
51,554 
7,933 
3,699 
30,039 
789 
7,152 


x 
8,207) 8, , 
277 ,430'258, 127'278,670 171,615 


x Not reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





























Weeks Ended— 
Aprtu 6 1935 


20,158 
23,099 , 
10,851 11,912 


54,108 55,148 


The Association of American Railroads, in reviewing the 


week ended April 6, reported as follows: 

Loading of revenue freight for the week ended April 6 totaled 545,627 
cars. This was a decrease of 71,858 cars under the preceding week and 
13,443 cars under the corresponding week in 1934, but an increase of 
53,566 care above the corresponding week in 1933. 

Miscellaneous freight loading for the week ended April 6 totaled 239,993 
cars, a decrease of 2,871 cars below the preceding week, but increases of 
11,435 cars above the corresponding week in 1934 and 61,920 cars above 
the corresponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 163,285 
cars, an increase of 1,781 cars above the preceding week, but a decrease 
of 3,809 care below the corresponding week in 1934. It was, however, 
an increase of 2,390 cars above the same week in 1933. 

Coal loading amounted to 69,323 cars, a decrease of 71,539 cars below 
the preceding week, due to April 1 holiday in coal fields. It was also a 
decrease of 20,503 cars below the corresponding week in 1934, and 18,159 
cars below the same week in 1933. 





Aprti 13 1935 Aprtl 14 1934 





Chicago Rock Island & Pacific Ry - 
Illinois Central System 
St. Louis-San Francisco Ry 


24.284 
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Grain and grain products loading totaled 25,615 cars, a decrease of 1,369 
care below the preceding week, 306 cars below the corresponding week 
in 1934, and 7,597 cars below the same week in 1933. In the Western 
districts alone, grain and grain products loading for the week ended 
April 6 totaled 15,987 cars, an increase of seven cars above the same 
week in 1934. 

Live stock loading amounted to 12,388 cars, an increase of 1,365 cars 
above the preceding week, but decreases of 662 cars below the same week 
in 1934 and 2,955 cars below the same week in 1933. In the Western 
districts alone, loading of live stock for the week ended April 6 totaled 
9,436 cars, a decrease of 785 cars below the same week in 1934. 

Forest products loading totaled 24,312 cars, a decrease of 95 cars below 
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All districts, however, reported increases compared with the corresponding 
week in 1933 except the Pocahontas and the Southwestern, which showed 


reductions. 
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Loading of revenue freight in 1935 compared with the two previous 


years follows: 











1935 1934 1933 
Four weeks in January .............. 2,170,471 2,183,081 1,924,208 
Four weeks in February ............. 2,325,601 2,314,475 1,970,566 
Five weeks in March... ............. ,014, 3,067,612 2,354,521 
WEG Beet atiscncanctnnandin . 559,070 492,061 
gE RE AE Ae Cae em 8,056,308 8,124,238 6,741,356 














the preceding week, but increases of 717 cars above the same week in 1934 
and 7,528 cars above the same week in 1933. 

Ore loading amounted to 5,273 cars, increases of 1,142 cars above the 
preceding week, 184 cars above the corresponding week in 1934, and 3,486 
cars above the corresponding week in 1933. 

Coke loading amounted to 5,438 cars, a decrease of 272 cars below the 
preceding week and 499 cars below the same week in 1934, but an increase 
of 1,954 cars above the same week in 1933. 

Two districts—Northwestern and Central Western—reported increases 
for the week of April 6 compared with the coresponding week in 1934, in 
the number of cars loaded with revenue freight, but five districte—Eastern, 
Allegheny, Pocahontas, Southern and Southwestern—reported reductions. 








In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
April 6 1935. During this period a total of 67 roads showed 
increases when compared with the corresponding week last 


year. 


The most important of these roads which showed 


increases were the Southern Pacific PR. (Pacific Lines), 


the Chicago Milwaukee St. Paul & Pacific RR., the Atchi- 
son Topeka & Sante Fe System, and the Chicago Rock 


Island & Pacifie RR. 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 6 






























































































































































Total Revenue Total Loads Received Total Revenue Total Loads Receteed 
Ratlroaas Freight Loaded from Connections Ratiroads Freight Loaded from Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
District— 
Group A— Group B— 
Bangor & Aroostook.......... 2,470 1,841 1,531 242 291 & Northern 168 153 216 139 179 
Boston & Albany............ 2,927 3,063 2,806 4,695 4,613 Atlanta Birmingham!& Coast. 751 927 706 815 741 
sn wcuedbads 7,901 7,630 6,494 10,525 10,162 Atl. & W. P.—W. RR. of Ala... 806 $59 709 1,108 1,115 
Central Vermont............. 1,029 986 598 1,829 2,497 Central of Georgia... ......... 4,419 4,293 3,987 2,608 2,501 
a Ra aaa 2,577 2,619 2,159 2,952 2,657 Columbus & Greenville... .... 188 262 135 299 225 
N. Y.N.H. & Hartford.__.__. 10,092 | 10,826 9,030 | 11,977 | 11,051 || Florida East Coast........... 1,609 1,483 1,350 499 543 
ee GS CRS Or ae 631 574 565 1,061 1,043 Lodmbbelditiatiionaaiel 820 905 878 1,443 1,357 
oo Sees ated awe FF Cee 330 378 347 472 475 
, PERE Dee Ree ee 27,627 | 27,539 | 23,183 | 33,281 32,314 || Gulf Mobile & Northern....-.. 1,358 1,585 1,317 779 735 
wlleeremateleinel —_-|_-_-—- |} Ilinois Central System. ...... 15,705 | 16,773 | 14,807 8,096 8,503 
Group B— Louisville & Nashville... ..... 13,531 15,128 12,885 3,990 3,785 
Delaware & Hudson. ......... 4,407 4,806 4,679 6,795 6,773 Macon Dublin & Savannah... 12 171 85 602 473 
ware Lackawanna & West. 8,204 ,542 7,228 6, 6,479 ississippi Central*.........- 138 156 153 323 267 
SSE AE See 11,675 12,433 9,598 13,012 12,625 Mobile & Ohio.............-. 1,814 1,931 1,761 1,373 1,415 
Lehigh & Hudson River..._... 221 189 171 1,847 1,690 || Nashville Chattanooga & St. L.| 2,660 3,171 2,817 2,326 2,295 
Lehigh & New Engiand._._._. 1,062 987 1,400 1,450 1,147 || Tennessee Central............ 289 341 298 46 568 
Lehigh Valley..........._... 6,490 6,248 6,546 6,850 6,956 me anemone eam eon um Fru anh 
i Ae ARR at a 807 1,156 1,108 52 4 IR i teithlniiniicas spinach 44,708 | 48,516 | 42,451 25,339 | 25,177 
New York Central_._..____.. 18,319 | 19,021 16,606 | 24,401 | 25,718 _ 7 —_ 
New York Ontario & Western. 1,663 1,290 1,937 1,947 906 || Grand total Southern District..| 84,964 | 90,180 ! 81,483 | 55,005 | 55,244 
Pittsburgh 2 Raowe Ee ied rf! = : 328 29 an - tite 
Pittsburgh wm orth... 252 181 Northwestern trict— 
ie eeaas - Belt Ry. of Chicago.........- 731 1,009 777 1,579 1,641 
i RC I ie? eS 53,392 | 55,191 | 49,853 | 62,899 | 63,585 || Chicago & North Western.....| 13,327 | 13,552 | 11,923 8,748 9,072 
— - Chicago Western..._... 2, 2,091 ,948 2,581 2,488 
Group C— . Chicago Milw. St. P. & Pacific.| 16,253 | 15,457 | 14,343 6,887 6,537 
OE? lS AIRC IS. 583 537 388 1,079 1,045 || Chicago 8t. P. Minn. & Omahx| 2,96 3,298 2,840 2,561 2,859 
polis & Louisv. 1,050 1,159 1,134 1,647 1,801 || Duluth Missabe & Northern. -- 474 438 355 122 94 
C.C.C. & St. Louls___.._.__. | 6,605 6,550 6,701 9,269 | 10,480 || Duluth South Shore & Atlantic. 399 554 323 365 355 
ge alata 22 24 14 54 77 || Elgin Joliet & Eastern. ....... 5,330 4,751 2,623 5,163 4,639 
Detroit & Mackinac._._....___. 250 175 189 85 135 || Ft. Dodge Des Moines & South 314 266 275 107 136 
& Toledo Shore Line. _. 292 299 220 2,475 3,049 || Great Northern.............. 8,907 7,952 6,752 2,687 2,184 
Detroit Toledo & Ironton...... 3,444 1,999 1,265 1,768 1,235 || Green Bay & Western._...__.. 596 444 425 497 414 
Western_....__. 4,628 4,540 2,640 6,941 7,342 || Lake Superior & Ishpeming. . .. 359 275 175 93 105 
> i ge i Sa 8,677 8,956 5,349 8,696 9,689 || Minneapolis & St. Louis... ... 1,437 1,536 1,592 1,521 1,328 
SN GRRE RS rR 1,957 1,574 2,481 191 180 || Minn. St. Paul &8.8.M-......| 4,282 3,757 4,102 2,085 2,382 
N. Y. Chicago & St. Louls._.__. 4,131 3,849 3,264 7,997 8,534 || Northern Pacific. ............ 7,992 8,044 6,620 2,845 2,233 
Marquette..........____ 5,618 5,552 3,512 4,736 4,952 || Spokane I _ PEM TG 66 118 92 158 165 
& Lake Erie__..__. oe 4,197 3,067 2.633 yen Spokane Portland & Seattle... 1,686 1,103 795 834 70 
Pittsburgh & West Virginia... _. 1,155 36 1,031 BBs « TEE 
GRA i aap 4,971 4,817 4,582 8,107 466 OR cichecniaste he ainitin 67,158 ; 64,645 | 55,960 | 38,833 | 37,339 
Wheeling & Lake Erie__...___. 2,699 2,910 2,369 2,895 2,837 
Total 49,947 293 94 | 62,995 || Ateh. T yy Fo tyoten | 18,354] 17,138 | 17,141 4,882 4,314 
-s<“*eee 9, , , : , . . - , ’ ’ ’ ’ 
weececee- il Bin ae dl Madea's Fi... fener EST te eer 2'487 | 2421 | 2/811] 1,820 | 1,663 
Grand total Eastern District 130,966 | 131,023 | 110,547 | 155,774 | 158,894 || Bingham & Garfield. ......... 
a Chicago Burlington & Quinecy..| 12,718 13,036 12,430 6,693 6,214 
Chicago & Illinois Midiand --.. 99 816 1,511 627 604 
Allegheny — Chicago Rock Island & .| 10,314 9,961 | 10,206 6,465 6,028 
Akron Canton & Youngstown _. 630 543 253 531 682 || Chicago & Eastern Illinois... .. 1,936 2,224 2,002 2,017 1,957 
Baltimore & Ohio.__..._._._. 23,044 | 24,077 | 21,073 | 12,997 | 12,760 || Colorado & Southern. ........ 791 859 742 1,017 841 
Bessemer & Lake Erie....___. 1,554 2,273 1,002 1,268 1,135 || Denver & Rio Grande Western.| 1,300 1,629 1,387 2,010 1,833 
Buffalo Creek & Gauley_____- 255 235 217 6 10 || Denver & EN cia h meinen 235 160 152 6 3 
Cambria & Indiana.....______ 545 890 a 17 23 || Fort Worth & Denver City_..-. 963 803 1,207 817 825 
Central RR. of New Jersey....| 5.695 5,688 4,817 | 10,355 9,838 || Illinois Terminal. .-.........- 1,492 1,749 1,905 1,171 993 
Cryst past Co gage nataga s 512 UR PE iE, ended 67 67 North Wentera Pacific... ---- oe = — = = 
Cumbertand & Pennsylvania 278 266 144 28 5 || Peoria & Pekin Union....-... 
Ligonier Valley ree heen sae 26 96 72 31 21 || Southern Pacific (Pacific)._... 15,458 14,146 11,519 3,617 3,184 
ki hermes cx aa 869 761 853 2,853 2,215 || St. Joseph & Grand Island... .. 162 213 199 287 288 
b Penn-Reading Seashore Lines} 1,145 1,055 868 1,132 1,072 || Toledo Peoria & Western.._... 304 241 274 911 987 
Pennsylvania System.__.._.__ 50,999 | 52,787 4,557 | 32,136 | 30,190 || Union Pacific System._..._..- 11,067 | 10,963 | 10,308 6,474 6,141 
ES nail a lsat 11,948 | 12,593 Ye * Set Fe ‘Sh - om ogeergmem 340 201 211 3 3 
Ui (Pittsburgh)...______.. 6,496 7,071 2,546 ,048 1,736 Western Pacific. ...........-.- 1,031 1,160 1,260 1,350 1,290 
est Virginia Northern. ..._.. 2 13 52 “=== yore Me = . 
w Maryland........._. 2,416 2,336 2,335 4,782 4,915 ee Re aE 81,418 | 78,651 | 75,904 | 40,483 | 37,538 
BORIC 439 ; } ’ 78,878 Southwestern District— 
Total... ~~~. -------------- ae | Sete | eee te > Rertnemcaliailll 144 177 129 | 3,899] 3,335 
meee i) Me) S| Sel iss 
Pocahontas District— Fort Smith & Western. ....... 126 9 l 
Chesapeake & Obio.......____ 13,984 | 16,386 | 16,202 7,374 7,263 || Gulf Coast Limes............. 2,240 2,459 2,270 1,117 1,297 
Norfolk & Western....______. 12,394 | 16,783 | 12,484 3, 133 3,730 ie } Northern... ae ae ty “te apt = 
Norfolk & Portsmouth Belt 1,895 1,658 1,557 1,243 ; Kansas Oklahoma & Gulf. .... 
Sa — 1,654 2,781 2,393 733 727 || Kansas City Gibieecs 1,521 1,579 1,445 1,366 1,285 
* ic Se Seema) “ie a) te el 
LEW STORIES 29,927 ,608 2,6: 12,483 12,800 & Texas... I I 
oe = cadens ae Ha — Hast & Madison......_.. 259 305 290 871 834 
Southern District— Midland Valley ............. 468 397 480 266 205 
A— Missourt & North Arkansas ._-. 115 73 72 188 195 
Atlantic Coast Line.......__. 10,012 9,723 9,621 4,532 4,766 Missourt- aie 4,031 4,335 ,288 2,541 2,614 
oo ee: tna ger peers 917 1,224 759 1,444 1,565 || Missouri oe a See ee 2 ae 7,068 7,688 
Charleston & Western Carolina. 417 431 417 1,117 1,067 || Natehes & Southern... .._... 32 41 52 25 18 
& Southern ..._____. 164 113 122 302 288 || Quanah Acme & Pacific*...... 91 103 151 110 96 
Gainesville Midiand......____ 44 44 45 124 138 || St. Louls-Gan Francisco....... 6,387 6,961 6,961 3,308 3.413 
Norfolk Southern........___. 1,115 1,092 1,412 1,354 1,293 || St. Louts Southwestern... .... 1,951 1,895 1,820 2,198 1,775 
Piedmont & Northern....__._. 439 499 477 849 871 Texas & New Orleans. _....... 5,275 5,398 5,180 2,421 2,282 
Richmond Fred. & Potomac... 339 348 260 3,791 3,221 , 3 ~ SRel Saunas 3,812 3,921 4,596 3,705 3,461 
Southern Air Line.__......___. 8,545 8,283 7,968 3,951 3,859 || Terminal RR. of St. Louls _...| 2,467 1,484 1,532 | 15,362 | 15,851 
Southern System......._.___. 18,114 | 19,783 17,801 11,556 12,299 || Weatherford M. W.4&N. W... 24 22 20 35 42 
Winston-Salem Southbound... 150 124 150 646 700 || Wichita Falls & Southern... 200 210 a 89 89 
SAS I ane a a ad 40,256 | 41,664 | 39,032 | 29,666 | 30,067 | Sa aC Nas 44.755 | 45,901 | 45,965 | 48,850 | 48,707 




















* Previous figures. 
Pennsylvania RR., and Atlantic 


City RB., formerly 


a Not available. b aS es } ~_emeee Lines include the new consolidated iines of the West Jersey & Seashore RR., formerly part of 
part of Reading " 
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‘“‘Annalist” Weekly Index of Wholesale Commodity 
Prices Higher During Week of April 16—Weakness 
Noted in Foreign Prices in March 

The trend of commodity prices during the first quarter of 

1935 was generally upward, despite the drop in March from 

the break in cotton and the resulting unsettlement in the 

other markets, according to the ‘‘Annalist.’”” The increase of 
the “Annalist’’ Index of Wholesale Commodity Prices to 

126.6 on April 16 from 121.9 on Jan. 15 was due entirely to 

the advance in prices for livestock and meats, due to the 

drought of last Summer. The index is now the highest since 

June 1930, in terms of the current dollar, while in terms of 

the old gold dollar it is the highest since August 1933. The 

weekly index follows: 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 

PRICES 


[Unadjusted for seasonal variation (1913=—100)) 





Apr. 16 1935 | Apr. 9 1935 | Apr. 17 1934 
123.1 


132.9 





SRESESITES 
WWD DI OOo 


— 











z All commodities on gold basis. .-.- 


x Preliminary. y Revised. z Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 


As to foreign prices during March the “‘Annalist’”’ reported: 


Foreign prices showed renewed weakness in March, as a result chiefly 
of the fall in sterling and the abandonment of the gold standard by Belgium. 
The “‘Annalist’’ Internati | Composite fell 0.8 points from February to 
72.7 (preliminary; 1939—=100.0), relfecting losses in terms of gold for the 
price indices of the United States, Canada, the United Kingdom, France, 
Germany and Japan. The March index for Belgium is not yet available, 
but in terms of gold will presumably show an extremely sharp drop. The 
rise of Italian prices directly reflects the military activities of recent months. 

The effect of lower sterling and a depreciated belga cannot but be de- 
flationary. With most of the world off gold, prices are determined rather 
by the non-gold countries. When the currency of so important a group 
as that of sterling goes lower, prices tend not so much to rise in the area 
affected as to decline elsewhere. 

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES 


{In currency of country; index on gold basis shown for countries whose currency 
depreciated; (1913=-100.0)] 








P.C,. Change 


Jan, Srom 
Feb. 1935 


1935 
122.6 


x March 
1935 


123.5 
73.1 

112.5 
66. 


y Feb. 
1935 





United States of America. . . 
Gold 

















73.5 
x Preliminary. y Revised. z Includes also Belgium and Netherlands. 
Indices used: U.8.A., “Annalist’’; Canada, Dominion Bureau of Statistics; United 
Kingdom, Board of Trade; France, Statistique Generale: Germany, Statistiche 
Reichsamt; Italy, Consiglio dell, Economia di Milano; Japan, Bank of Japan. 
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Retail Food Prices Unchanged During Two Weeks 
Ended March 26 According to United States 
Department of Labor 


Retail prices of “all foods’ showed no change during the 
two weeks’ period ended March 26 1935, Commissioner 
Lubin, of the Bureau of Labor Statistics of the United 
States Department of Labor, announced April 9. “The cur- 
rent index, 121.7 (1913 equals 100.0), is 12.6% above that 
of a year ago,” Mr. Lubin said. “It is 34.4% higher than 
for March 15 1933, when the index was 90.5. It is 18.9% 
below that of March 15 19380, when the index was 150.1.” 


Mr. Lubin added: 

Of the 42 articles of food included in the index, 20 advanced during 
the current two weeks’ period, 10 showed no change and 12 declined. 

Of the six commodity groups into which these articles are classified, 
cereals, meate and fruits and vegetables showed increases. Dairy products, 
eggs and the ‘‘miscellaneous group’’ decreased. Each group registered a 
similar price trend at the last reporting period. 

The cereals group increased 0.1 of 1%. Cornmeal, rice and wheat cereal 
advanced. Cornflakes decreased. Bread and other cereals remained 
unchanged. 

Meats rose 0.1 of 1%. This retarded advance follows an increase of 
21% during the current year. All items in this group increased slightly 
with the exception of leg of lamb and pork chops. 

Dairy products decreased 0.8 of 1%. Butter prices declined 2.6%. 
Cheese decreased 1.5%. Fresh milk remained unchanged. Evaporated milk 
increased 1.4%. 

Egg prices decreased 47%. These prices are 13.6% higher than for 
March 27 1934, and 52% higher than in March 1983. 

Fruit and vegetable prices increased 3.7%. This group has shown 
advances at each reporting period in 1935, due chiefly to continued increases 
in the price of cabbage and onions. 

Miscellaneous foods declined 0.1 of 1%. Coffee prices dropped 1.1%, 
and sugar prices remained unchanged. Fats and oils increased slightly. 
Lard prices are higher than at any time since December 1928. 

Prices decreased in 31 of the 51 reporting cities. Two cities reported 
no change and 18 showed increases. The decreases are almost entirelv 
confined to the coastal cities on both the Atlantic and the Pacific. All 
but three increases occurred in the Central States. 





Financial Chronicle 


April 20 1935 


The following table is from an announcement issued by 
the Department of Labor: 
INDEX NUMBERS OF RETAIL PRICES OF FOOD (1913=100.0) 





1935 1934 


Mar.12| Dec. 15) Sept. 25, June 19 
Mar.26\2 Wks.|3 Mos.\6 Mos.\9 Mos 
Ago Ago 


121.7 
151.1 
149.6 
113.3 

84.6 
117.7 
100.7 





























Fiuits & vegs. 
Misecell. foods. 








From the announcement we also take the following: 

Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 42 
important food items. The index is based on the average of 1913 as 100.0. 
The weighte given to the various food items used in constructing the index 
are based on the expenditures of wage earners and lower-salaried workers. 

The following table shows the percentages of price changes for indi- 
vidual commodities covered by the Bureau for March 26 1935 compared 
with March 12 and Feb. 26 1935, March 27 1934, March 15 1983 and 
March 15 1930: 


CHANGES IN RETAIL FOOD PRICES, MARCH 26 1935 BY COMMODITIES 





Percent Change—March 26 Compared wtih 
1935 1934 
Mar. 12 Mar. 27 
(2 Weeks | (4 Weeks (1 Year 
Ago) Ago) Ago) 
0.0 —0.5 +12.6 


+4.6 
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Index of Wholesale Prices of United States Department 
of Labor for Week of April 13 at Highest Level 
Since 1930 


Additional advances in the prices of farm products and 
foods during the week ended April 13 earried the index of 
wholesale commodity prices to a new high since 1930, Com- 
missioner Lubin of the Bureau of Labor Statisties, United 
States Department of Labor, announced April18. In issuing 
the announcement Mr. Lubin stated: 


The Bureau's composite index for the week stands at 79.9% of the 
1926 average, which represents a gain of approximately 1% over the 
previous week. This rise brings the index to 0.4% above the previous 
high for the year, which was reached during the week ended Feb. 23. 
Compared with the corresponding week of 1934, the index for the week 
of April 13 shows an increase of 9% and is 32.5% higher than the corre- 
sponding week of 1933. 

A continued rise in the prices of farm products and foods was again 
the principal factor contributing to the increase in the combined index, 
although the prices of hides and leather products, textile products, chemicals 
and drugs, and building materials were also fractionally higher. Fuel 
and lighting materials registered a slight decrease, while metals and metal 
products, housefurnishing goods and miscellaneous commodities remained 
at the level of the previous week. The index for the group of “all com- 
modities other than farm products and foods’’ also was unchanged. 

Foods and farm products are now 9% above their respective high points 
of last year. Chemicals and drugs are up about 3%. Each of the re- 
maining seven groups are lower, ranging from 2% for housefurnishing 
goods to 10% for textile products. When compared with their respective 
lows of 1934, prices of all commodity groups with the exception of textile 
products and building materials show an increase. Farm products have 
advanced 41% from their 1934 low; foods, 35%; chemicals and drugs, 
10%: and miscellaneous commodities, 4%. Smaller increases are shown 
for hides and leather products, fuel and lighting materials, metals and metal 
products and housefurnishing goods. 

The most marked advance in commodity prices last week was recorded 
by farm products with the average for the group as a whole rising over 
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3%. This increase was due to an advance of 4.3% in livestock and poultry; 
2.3% in grains; and 2.5% in other farm products, including cotton, eggs, 
apples, lemons, oranges, tobacco, onions, and white potatoes. Individual 
commodities in this group decreasing in price were barley, hay, hops and 
seeds. The index for the group as a whole—81.0—is 34% above a year 
ago and 82% above two years ago, when the indexes were 60.5 and 44.5, 
respectively. 


Group index numbers for the week of April 13 1935, as 
compared with the high and low weeks of 1934 and the 
per cent of change are shown in the following table, con- 
tained in the announcement: 
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From Mr. Lubin’s announcement we take the following: 


Wholesale food prices rose 2% during the week The upward trend in 
this group has been fairly steady since the first of the year, with an accumu- 
lated rise of over 7.5%. The sub-groups of butter, chease and milk, and 
fruits and vegetables were up 3%. Meats, advanced 2.5% and other 
foods 1%, while cereal products were down 0.2%. Important food items 
increasing in price were butter, cheese, rye flour, corn meal, fresh beef, 
mutton, fresh pork, veal, dressed poultry, lard, raw sugar, and vegetable 
oils. Lower prices were reported for wheat flour, canned and dried fruits, 
coca beans, and coffee. The index for the foods group was 84.5, which 
represents an increase of 28% over a year ago and an increase of 52% 
in comparison with the corresponding week of 1933. 

A rise in the price of hides and skins brought the index for hides and 
leather products to 85.9, a gain of 0.4% in comparison with the previous 
week. The sub-groups of shoes, leather, and other leather products were 


Chemicals and drugs also increased 0.4%. Higher prices for certain 
chemicals were offset by lower prices for drugs and pharmaceuticals. 
Mixed fertilizers and fertilizer materials remained at the level of the previous 
week. 

Advancing prices of lumber were principally responsible for the increase 
in the group of building materials, although paint materials were frac- 
tionally higher. No change was recorded in average prices of brick and 
tile, cement, structural steel and other building materials. The index 
for the group as a whole stands at 84.5% of the 1926 average. 

A slight advance took place in the group of textile products because of 
higher prices for cotton goods and silk and rayon. Other textile products, 
including burlap, on the other hand, registered minor decreases. Average 
prices of clothing, knit goods, and woolen and worsted goods were unchanged. 

Of the 10 major groups of commodities included in the index, fuel and 
lighting materials was the only group showing a decrease. This decline 
was due to lower prices for coal. Coke and petroleum products remained 
at the level of the preceding week. 

In the group of metals and metal products a decrease in iron and steel 
was offset by increases in agricultural implements and non-ferrous metals, 
with the result that the index of the group as a whole remained at 85.0. 
No change was recorded for the sub-groups of motor vehicles and plumbing 
and heating fixtures. 

he group of house-furnishing goods also was unchanged from the week 
of April6. Average prices of both furnishings and furniture were stationary. 

Advancing prices of cattle feed and crude rubber in the group of miscel- 
laneous commodities were counterbalanced by falling prices of certain other 
miscellaneous commodities. The sub-groups of automobile tires and paper 
and pulp were unchanged. The index for the group as a whole remained 
at the low point of the year, 68.4. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to vheir relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the week of April 14 1934 and 
April 15 1933. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 
APRIL 13, APRIL 6, MARCH 30, MARCH 23 AND MARCH 16 1935, 
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AND APRIL 14 1934 AND APRIL 15 1933. 


(1926—100.0) 
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Wholesale Commodity Price Average During Week of 
April 13 Reached Year’s High, National Fertilizer 
Association Reports 

The trend of wholesale commodity prices continued up- 
ward in the week ended April 13, for the third successive 


The index of the National Fertilizer Association ad- 


vanced to 78.3% of the 1926-1928 average, from 77.7% in 
the preceding week. The index has now recovered all of 
the loss which began in the last week of February, and is 
now at the high level which was reached earlier in the year. 
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A month ago the index was 77.5 and a year ago 71.1. Under 


date of April 15 the Association also said: 

The upward trend of prices last week was general, with seven of the 
component groups advancing and none declining. A sharp rise in cotton 
prices was responsible for the textiles group showing the greatest increase, 
the index rising from 64.8 to 66.5. Six of the commodities included in 
the textiles group moved upward last week, while two, wool and burlap, 
declined slightly. The grains, feeds and livestock group led in the number 
of commodities advancing, with eight items increasing and five declining. 
A decline in hog prices largely offset the advances in other commodities, 
so that the group as a whole showed only a very slight rise. The rise in 
the foods group was due in large part to higher potato prices, although 
flour, cornmeal and egg prices also moved upward. The fats and oils 
group index continued to increase, primarily because of higher butter prices. 
The downward trend in scrap steel prices which has been in progress for 
several weeks continued last week but was more than counterbalanced in 
the metals group by higher prices for zinc, tin and silver. 

Thirty-three commodities advanced last week and 16 declined; in the 
preceding week there were 25 advances and 23 declines; in the second 
preceding week there were 33 advances and 21 declines. 


WEEKLY WHOLESALE PRICE INDEX-—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 
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March Chain Store Sales Show Increase of 4.38%— 
hree Month’s Sales Up 6.50% 


The monthly compilation of chain store sales released by 
Merrill, Lynch & Co., on April 3, showed that the variety 
and apparel chain store sales for March show a decline from 
last year. The business of these chains was seriously 
affected because Easter sales, which are the second best 
of the year, came in March last year while this year the 
Easter buying will be in April. 

Six grocery chains which report on a four-week basis 
reported for the four weeks ended March 23 an increase of 
8.74% in sales over the corresponding period of 1934. The 
sales of grocery chains for two years are comparable since 
Easter did not come in that four-week period in either year. 








1935 1934 P. C. Change 





Sales—M arch— 
22 chain store companies 
2 mail order companies 


—2.73% 
+27 .32% 


+ 4.38% 


$127,458,421 | $131,045,867 
51,791,075 40 674,830 


$179,249,496 | $171,720,697 








$350,991,951 | $342,158,510 +2.58% 


132,354,743 111,657 ,847 + 18.53% 
24 companies $483 346,694 ' $453,816,357 +6.50% 


Following is the percentage of change of the groups for 
March and three months of 1935 over the corresponding 
periods of 1934: 


22 chain store companies. _.....-.-- 
2 mail order companies 




















3 Months 
+9.59% 
—4.10% 
—). 89% 

+10.53% 

+18.89% 


+2.58% 
+ 18.53% 


+6.50% 


March 


+7A7% 
—11.88% 





6 
8 5 & 10 cent chains 
4 apparel chains 





—2.73% 
+ 27.32% 


+4.38% 


Total 22 chains 
2 mail order companies 











Total 24 chains 





Increase of 14% Reported in United States Sales of Life 
Insurance During First Quarter ot 1935 as Com- 
pared with Year Ago—Canadian Sales 4% Higher 

Sales of life insurance in the United States for the first three 
months of this year were 14% in excess of sales for the same 
period in 1934, according to figures made public yesterday 

(April 19) by the Life Insurance Sales Research Bureau, 

Hartford, Conn. Comparing the year ended March 31 1935. 

with the year ended March 31 1934, the report showed that 

there was an increase in business of 11%. It was also stated: 


This increase in business was achieved despite the fact that sales during 
the month of March were about 4% below those for March 1934. The 
decrease was general, being reported from seven out of nine of the sections 
of the country. The Bureau's State-by-State totals of March business 
indicate that in slightly more than half of the States there was a falling off 
in business. 


As to sales in the Dominion of Canada during the first quar- 
ter of the year the Bureau reported: 


Sales of ordinary life insurance in the Dominion of Canada in the first 
quarter of 1935 were 4% greater than in the same period last year. Every 
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Province except New Brunswick and Quebec exceeded the 1934 volume 
and 63% of the companies reporting figures experienced gains. 

The increase for the first quarter was due to the 19% gain in January. 
The sales for the past two months have shown slight losses compared to the 
same months of 1934. In February the volume was off 1% and the March 
sales total 4% below the March 1934 volume. 
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Business Conditions in Minneapolis Federal Reserve 
District—March Volume at Same Level of Febru- 
ary, Aside from Seasonal Movements 


“The volume of business in the Ninth (Minneapolis) Dis- 
trict during March,” stated the Minneapolis Federal Reserve 
Bank, “at least held at the level of February, aside from 
seasonal movements. As compared with March last year,” 
the bank said, “the business series showed about as many 
increases as decreases.” A preliminary summary of busi- 
ness and agricultural conditions in the district, issued by 
the bank on April 15, also said: 

Retail trade at department stores and country general stores showed 
the effects of Easter coming three weeks later this year than a year ago. 
City department stores reported eales in March 4% under sales in March 
last year, and 238 country general stores reported a decrease of 2% under 
last year’s March volume. At city department stores, the experience of 
past yeara indicates that March sales, when Easter falls exceptionally late, 
are 5% lower than when Easter falls at an early date. Hence, it seems 
probable that the entire decrease, both at city and at country general 
stores in the district, was due to the Easter influence. In spite of this 
factor, several subdivisions of the district reported eales volume above 
last year. This was most notable in northeastern and central Minnesota 
and in the Red River Valley. 

Farm income from the sale of seven Northwestern products, but not 
including Government rental and benefit payments, was 6% smaller in 
March than in the same month last year. The decrease was due entirely 
to the small marketings of grain. The income from both hogs and dairy 
products was larger in March than a year ago. In these items smal] 
marketings were more than counterbalanced by higher prices. All farm 
product prices during March were equal to or higher than a year ago, 
with the exception of lambs and potatoes. From February to March this 
year there were further advances in the prices of steers and hogs, which 
reached the highest levels since 1930. Prices of grains, butter, lambs and 


egzs declined. 
i - — - 


Electric Production for Latest Week Above Preceding 
Week and Like Week of 1934 

The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended April 13 1935 totaled 1,725,352,000 kwh. Total 
output for the latest week indicated a gain of 5.1% over 
the corresponding week of 1934, when output totaled 
1,642,187,000 kwh. 

Electric output during the week ended April 6 1935 
totaled 1,700,334,000 kwh. This was a gain of 5.2% over 
the 1,616,945,000 kwh. produced during the week ended 
April 7 1934. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER 1934 





Week Ended 
Apr. 13 1935 


Week Ended 
Apr. 6 1935 


Week Ended 
Mar. 30 1935 


Week Ended 


Major Geographic 
Regions Mar. 23 1935 
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DATA FOR RECENT WEEKS 





Weekly Data for Previous Years 
in Millions of Ktlowatt-Hours 


1933 ; 1932 | 1931 


‘ 1,423) 1,520) 1,664 
.724,131,000 : 1,391; 1,538) 1,676 
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DATA FOR RECENT MONTHS 





q 
Change 


+8.9 


1933 
6,480,897 ,000 
5,835,263 ,000 

6,182,281,000 
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1935 1934 


7,762,513,000) 7,131,158,000 
6,608,356 ,000 
7,198,232,000 
6,978,419,000 
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Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures 
based on about 70%. . ee: ae 
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Valuation of ogame: Secmeergeer a Awarded in 
rc 


March awards for residential building construction almost 
doubled the volume reported in February according to F. W. 
Dodge Corporation. At the same time the residential total 
exceeded the March 1934 volume by almost 15%; in faet 
the March 1935 contract volume for this class of construction, 
the Dodge organization reports, was the highest recorded 
since March 1932, when the total for the 37 Eastern States 
was only one million dollars greater than the volume of 


$32,207,400 reported for last month. 

For the first quarter of 1935 residential contracts totaled $71,234,400 
in the area East of the Rockies. This was a gain of almost 23% over the 
total for the first quarter of 1934; incidentally an increase over the first 
quarter of 1933 of almost 78% was shown while as compared with the 
corresponding period of 1932 the current year’s first quarter total was 
about 16% smaller. 

Total construction awards during March in the 37 Eastern States 
amounted to $123,043.500. Besides residential building this volume in- 
cluded $44,581,600 for non-residential buildings, $39.779,400 for public 
works, and $6,475,100 for public utilities. The March contract volume 
for all classes of construction recorded a gain of 64% as compared with the 
February volume of $75,047,100. Compared with the total of $178,345,800 
for March of last year, however, a loss in excess of 30% was registered. 

For the first quarter of 1935, total awards amounted to $297 ,864,500 in 
the 37 Eastern States as against $461 ,525,800 for the corresponding quarter 
of 1934. In this connection it should be recalled that a year ago the Public 
Works Administration program was approximately at its height. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 





No. of 


Projects Valuatton 





at of March— $32,207,400 


44,581,600 
46,254,500 


$123,043 ,500 
$28,076,100 
57,329,100 
92,940,600 


$173,345,300 


4,732 
3,103 
1,094 
8,929 


2,962 














First Three Months— 
1935— Residential building 


Public works and utilities 
Total construction 
1934—Residential building 
Non-residential! building 8, 
Public works and utilities 5,872 
Total construction 21,159 


NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 


$7 1,234,400 
108,152,800 
118,477,300 


$297 ,864,500 
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$57,706,800 
143 ,960 ,000 
259,859,000 


$46 1,525,800 





21,522 
6,657 
630 























1935 1934 





No. of 


Projecds Valuatton 


Valuation 





Month of March— 
Residential building 
Non-residential building 
Public works and utilities... - 


$99,501,500 
101,911,800 
207 ,657 ,800 


$409,071, 100 


3,626 
3,984 
2,079 


9,689 


$54,483,000 
111,513,400 
263,020, 100 


$429,016 ,500 





11,432 





$184,425,600 
380,710,400 
756,247,200 


$1,321,383,200 


8,496 
12,460 
7,474 


28 ,430 


13,738 $300 ,239 ,900 
10,820 346,101.500 
4,899 859,588,100 


29,457 1$1,505,929,500 
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Business Outlook as Viewed by Roger W. Babson— 
Sees Conditions “Distinctly Better’’—-Looks for 
Inflation of ‘Some Kind’’—Address Before Execu- 
tive Council of A. B. A. 

Describing conditions as “distinctly better,” Roger W. 
Babson, President of Babson’s statistical organization, in 
addressing the members of the Executive Council of the 
American Bankers Association, on April 17, added that 
“how much of this is due to natural recovery and how much 
is due to Government expenditures is of course debatable.” 
“Whatever the reasons,” he said, “it surely is true that 
business conditions are better this spring than any spring 
during the past five years,” and in support of this he cited 


the following: 

1. Bad situations are continually being cleaned up with a reduction in 
private, corporate and municipal debt. 

2. Inventories, both of raw materials and manufactured goods, are gradu- 
ally but constantly declining. 

8. Retail sales are increasing both in dollars and volume, which means 
that employment must increase in the factories to replace the goods 
being sold. 

4. Dividend disbursements, including back payments on preferred issues, 
are constantly increasing. 

5. Collections are better and are continually improving. 
these are running about 6% above a year ago. 

6. Failures are at a very low figure, and foreclosures are constantly 
declining. 

7. Farm income is increasing irrespective of Government aid. 

8. Notwithstanding the attack on the utilities, electric power production 
is ahead of a year ago and is running higher than it has for several years. 

9. Railroad car loadings are holding up very well, and many systems 
are running ahead of last year. Although the railroads are showing poor 
net earnings, due to heavy fixed charges and overhead costs, yet with a 
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future volume of business, even approaching 1929, surprisingly good net 
earnings would immediately develop. 

10. The Supreme Court decisions and the general attitude of the Adminis- 
tration are becoming more conservative. 

The dinner of the Executive Council of the American 
Bankers Association, before which Mr. Babson spoke, was 
held at the Bon Air-Vanderbilt Hotel, at Augusta, Ga., on 
April 17. Declaring himself optimistic on banking, Mr. 
Babson said: 

I will not take time to discuss the banking situation because you all are 
so very familiar therewith. If, however, I were talking to a group of 
manufacturers, I would refer to the splended conditions of the nation’s 
banks as one of the reasons for 

Banking is a “repeat’”’ business; it is working 24 hours a day, seven 
days a week, 365 days a year; it has the benefit of very broad diversifica- 
tion; and it has numerous other advantages. Yes, I am bullish, both on 
the banking business and on the price of bank stock. Only crazy Oon- 
gressional legislation can hold back American bankers. Although many 
of you men have been through tremendously distressing times, yet I believe 
that you are now on the verge of a very prosperous era. By all means, 
do not give up at the present time. This would not be good advice to 
give all lines of business, but it is good advice to you people. 

In part, Mr. Babson had the following to say regarding 


the business cycle: 

Although business is improving, as I have above indicated, yet I might 
not be so confident of the next two or three years if obliged to depend 
solely on these comparative business statistics. The fact is, however, that 
the tide is coming in as well as the waves. . . . The business cycle 
always has been and always will be with us so long as human nature remains 
as it is. The pendulum always has swung and it is swinging to-day. 


“Whether this country will see ‘printing press’ inflation,” 
said Mr. Babson, “I do not know; but it surely will see credit 
inflation. This means we can count on inflation of some 
kind.” Mr. Babson made the observation that “to enjoy 
normal prosperity we must grow threefold—materially, in- 
tellectually and spiritually.” In part, he made the following 


further comment: 

To neglect any one of these three sides of life results in disaster. My 
feeling is that the spiritual side is now being neglected. If so, we will 
make little further permanent progress materially until we catch up 
spiritually. I say this, moreover, as a statistician and not as a preacher. 
It is not a new industry that the nation needs so much as it is a new 
6 me 2 
I can readily imagine how carelessness can develop into crime; how 
sectionalism can* develop into vandalism; how inflation can bring about 
revolution, and the curtailing of production might continue until every 
railroad and 70% of America’s industries are bankrupt. We are fast 
approaching a time when America must choose between Christ and chaos. 


New Business and Production Increase at Lumber 


Mills 

New business and production at the lumber mills during 
the week ended April 13 1935 were higher than any previous 
week of the year except two; shipments were about equal t» 
the average of preceding weeks of 1935. Compared with 
corresponding week of 1934, production was slightly less, 
new business 22% heavier, shipments 13% greater. These 
comparisons are based upon telegraphic reports to the Na- 
tional Lumber Manufacturers’ Association from regional 
associations covering the operations of leading hardwood 
and softwood mills. These mills numbered 1,071 during 
the week ended April 13; they produced 183,024,000 feet, 
shipped 193,904,000 feet and booked orders totaling 204,- 
735,000 feet. Revised figures for the preceding week were: 
Mills, 1,112; production, 184,315,000 feet; shipments, 
195,203,000 feet: orders, 192,910,000 feet. The Associa- 


tion’s report further showed: 


All softwood regions except Northern Pine and Northern Hemlock 
reported orders above production during the week ended April 13 1935. 
Total softwood orders were 14% above output: hardwood orders, 7% below 
hardwood production. Total shipments were 6% above output. All 
regions but Western Pine, Northern Hemlock, Southern Hardwood and 
Northern Hardwood reported orders above those of corresponding week of 
1934. Total softwood orders were 26% above last year’s week; hardwood 
orders were 16% below in similar comparison. 

Unfilled orders on April 13 as reported by 1,009 identical mills were the 
equivalent of 30 days’ average production compared with 28 days’ on similar 
date of 1934. Identical mill stocks on April 13 were the equivalent of 
161 days’ average production, compared with 167 days’ a year ago. 

Forest products carloadings totaled 24,312 cars during the week ended 
April 6 1935. This was 95 cars less than during the preceding week, 717 
cars more than during the same week of 1934 and 7,528 cars more than dur- 
ing corresponding week of 1933. 

Lumber orders reported for the week ended April 13 1935 by 853 soft- 
wood mills totaled 190,478,000 feet, or 14% above the production of the 
same mills. Shipments as reported for the same week were 179,021,000 
feet, or 7% above production. Production was 167 ,697,000 feet. 

Reports from 249 hardwood mills give new business as 14,257,000 feet, 
or 7% below production. Shipments as reported for the same week were 
14 ,883 000 feet, or 3% below production. Production was 15.327 .000 feet. 


Unfilled | Orders _and_ Stocks 

Reports from 1.266 mills on April 13 1935 give unfilled orders of 847 ,263,- 
000 feet and gross stocks of 4,610,433 ,000 feet. The 1,009 identical mills 
report unfilled orders as 789,456,000 feet on April 13 1935, or the equivalent 
of 30 days’ average production, compared with 740,396,000 feet, or the 
equivalent of 28 days’ average production, on similar date a year ago. 


Identical Mill Reports 


Last week's production of 746 identical softwood mills was 166,.317.000 
feet and a year ago it was 167,800,000 feet; shipments were respectively 
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150,181,000 feet. In the case of hardwoods, 242, identical mills 
production last week and a year ago 14,822,000 feet and 15,616,000 feet; 
shipments, 14,317,000 feet and 14,323,000 feet, and orders 13,980,000 feet 


and 16,605,000 feet. 
——— 
First Quarter 1935 Deliveries of United States Beet 
Sugar Companies Below Same Period Year Ago 

Deliveries of all United States beet sugar companies for 
the first quarter of the year totaled 336,511 short tons of 
refined, a decrease of 76,514 tons or 18.5% when compared 
with 413,025 tons delivered during the similar quarter of 
1934, according to calculations made by the New York 
Coffee & Sugar Exchange from figures received from the 
United States Beet Sugar Association. The Exchange on 
April 17 said: 

During March 141,400 tons were delivered against 141,066 tons in March 
last year. Deliveries for the three months are equvalent to 360,090 short 
tons raw value, or 23.23% of the 1,550,000 ton quota set by the Agricultural 


Adjustment Administration for the beet sugar companies for the 1935 year 
in accordance with the provisions of the Jones-Costigan Act. 


_ — 
—_ 


Cuban and Philippine Raw Sugar Stocks in New York 
Warehouses Declining, According to New York 
Coffee & Sugar Exchange 

Stocks of raw Cuban sugar in licensed warehouses in the 

Port of New York amount to 61,916 long tons April 18, a 

decline of 26,277 tons or 29.8% from the high point of the 

year, 88,195 tons on Jan. 8, according to the New York 

Coffee & Sugar Exchange. The decrease in Philippine raw 

sugars, the Exchange said, has been even greater, stocks on 

April 18 amounting to 36,626 tons, compared with 93,796 

tons at the high point on Jan. 7, a decrease of 57,170 tons, 

or 61%. The Exchange on April 18 further announced: 


Cuban stocks this year are less than half those at the same date last 
year when 125,000 tons were in licensed stores. Philippine stock records 
were not kept last year because at that time Philippine sugar was not 
deliverable on Exchange contracts, while this year under the New No. 3 
contract delivery of Philippine sugar can be made with payment by the 
buyer of a premium equivalent to the duty on Cuban sugar existing at the 
date of delivery. At present, the Cuban duty is 0.90c. per pound, based 





_- — 
—" 





Petroleum and Its Products—Senate Mining Sub- 
Committee Defers Report on Thomas Bill— 
Governor Allred and Axtell J. Byles Attack Measure 
at Hearings—New Federal Control Agency Named 
for Texas—Texas Passes Market Allowable Bill— 
Three Oil Men Named to Bureau of Mines Advisory 
Board—May Federal Crude Allowable Lifted— 
April 13 Week Output Exceeds Quota 


The Senate Mining Subcommittee, which held hearings 
on the proposed Thomas oil production control measure in 
Washington Tuesday and Wednesday, had not made any 
report to the Senate up to a late hour last night (Friday) 
although the report is believed due almost immediately. 

The proposed bill would establish a Federa] Petroleum 
Board under the Interior Department and give Federal 
approval to inter-State compacts for production control. 
It is unofficially reported to have the support of the Ad- 
ministration. 

The hearings were featured by a sharp attack upon the 
bill by Governor Allred, of Texas, who declared that it 
would establish a Federal dictatorship ‘‘to which Texas 
will never submit.’’ Governor Allred’s attack Wednesday 
followed previous blasts against the bill by other opponents, 
including Axtell J. Byles, head of the American Petroleum 
Institute, and a representative of Governor Marland of 
Oklahoma. On the previous day proponents of the bill 
were heard by the Committee, chief of whom was Adminis- 
trator Ickes, who held the bill was a necessity. 

“There is no reason to leave regulation to emergency 
evodes,’’ Mr. Ickes told the Committee. ‘“‘This is a per- 
manent problem and should be treated as such. This bill 
is needed to prevent waste of this product and protect the 
consumer from high prices which would result from dis- 
sipation of the present comparatively low cost product. 

“The need for the desirability of Federal co-ordination 
under Federal legislation is uniformly supported by every 
governmental agency that has studied the question in 
recent years,’’ he continued. ‘“‘Conservation, the National 
defense, the protection of commerce in petroleum, the 
peculiar nature of the industry, dependent as it is upon 
pools of varying characteristics, are continuous problems 
which every day aggravates. 

“The States, notably Texas, which recognize the need of 
proration and the methodizing of production, have by their 
own statutes placed the stamp of approval upon regulation. 
To be effective for the nation, however, it is obvious that 
regulation must be co-ordinated by the Federal Gov- 
ernment.”’ 
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Although favoring enactment of the bill, Amos L. Beaty, 
former Chairman of the Planning and Co-ordinating Com- 
mittee, disagreed with the Oil Administrator as to the power 
of Congress to control crude oil output. He contended that 
as long as any surplus is kept out of inter-State commerce 
production control is a matter of State supervision. 

Following Mr. Ickes’ testimony before the Committee 
Tuesday, he announced organization of a new Federal agency 
to operate in the East Texas area. The new unit, named 
the Federal Petroleum Supervisory Agency, will co-ordinate 
activities now being conducted under the Federal Tender 
Board and by Louis R. Glavis, head of the Investigation 
Department of the Department of the Interior. 

Headed by G. W. Van Fleet, of Winnetka, IIl., whose 
formal title will be “Director and Supervisor of Investi- 
gators,’ the new organization will be ‘‘administrative ip 
nature,’’ Mr. Ickes explained, and will not interfere with 
the primary purpose of the Federal Tender Board, which he 
classified as a ‘‘quasi-judicial’’ board. 

The Oil Administrator also disclosed that he had ‘‘directed 
the Federal Tender Board to turn over all files of the Kilgore 
and Tyler offices having to do with such investigations, 
reports filed by the industry, and all statistical data’’ to 
the Supervisory Agency. While Mr. Glavis is withdrawing 
from the East Texas field, Mr. Ickes pointed out that 
“he can still go into the field and look into matters if he wants”’ 

At the outset of Wednesday’s session of the Senate Sub- 
Committee, receipt of a letter from Governor Landon of 
Kansas, urging adoption of the Thomas bill was disclosed. 

“T am econvineed,’”’ Mr. Landon stated, “‘that if this 
Congress adjourns without providing some such legislation 
it will not be long before disturbances in the petroleum in- 
dustry will result in a disastrous reduction in the price of 
crude petroleum. Our experience (in Kansas) has been that 
the problem of balanced production cannot be achieved by 
the action of any single State, but requires Federal action. 

Mr. Landon further contended that present inter-State 
production compacts are ‘“‘nothing but a declaration of 
genera: policy in regard to a uniform conservation law.” 
The proposed compact does not touch the “fundamental 
proposition of limiting production to consumption,’’ he con- 
cluded. 

Axtell J. Byles, President of the American Petroleum 
Institute, testifying Wednesday in opposition to the Thomas 
bill before the Senate Sub-Committee, contended that it 
would inflict serious harm upon the petroleum industry 
and mean higher oil and gasoline prices to the consumer, 
arguing that ‘‘the public interest is best served by private 
ownership, management and operation of this complex 
and far-flung business.”’ 

Characterizing the bill as an attempt to socialize the oil 
industry, Mr. Byles continued: 

‘“‘Assuming, though not admitting, that such legislation 
would stand the constitutional test to which it would be 
subjected and that the Federal Government could successfully 
police all wells, pools and operations where violation of its 
orders were attempted, it would then be in absolute and 
exclusive control of the crude oil supply. 

“Having attained this position, it would be compeled to 
allocate its allowable supply among the hundreds of re- 
fineries now in existence and those which would rapidly 
be built. 

“This would mean practical control by the Federal Govern- 
ment of refining operations, which in turn would necessitate 
control of marketing operations, including an attempt to 
fix prices for crude oil and its products.”’ 

Arguing in support of the inter-State compact plan, which 
he supports and which was formally approved by the Amer- 
ican Petroleum Institute at its last convention, he pointed 
out that under this plan ‘‘representatives of the producing 
States would meet periodically. They would have an esti- 
mate of the required crude oil production to meet consumer 
demand. This estimate should be prepared by a Federal 
agency as, for example, the Bureau of Mines. 

“The President should have power to protect the consum- 
ing public and the industry against price abuses through 
his control over imports of foreign crude and products. 
He may withdraw his interdiction of inter-State shipments 
of crude oil produced in excess of State allowables should 
the States abuse their power by over-restraint of production.” 

Inter-State compacts were also supported by C. M. Brown, 
representing Governor E. W. Marland, of Oklahoma, 
orginator of the recent movement to establish inter-State 
compacts to control crude oil production. Mr. Brown 
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said he could ‘‘see no reason for Federal control,’’ in holding 
that the inter-State compact program was the only reasonable 
method of regulating production. When asked by Senator 
Thomas, author of the bill, whether Governor Marland ob- 
jected to Federal ratification of inter-State compacts, Mr. 
Brown said ‘‘no,’”’ but added that in that case, the President 
should be given the right to withdraw Federal approval. 

Governor Allred’s testimony, which contained much frank 
criticism of the Roosevelt Administration, and in particular 
Oil Administrator Ickes, carried out the promise of his 
earlier statements opposing the Thomas measure. 

‘Carried to its logical conclusion,”’ he said, ‘“‘this program 
means nationalization of every industry. Call it what you 
will, this bill means a Federal dictatorship to the States in 
oil production. It is not necessary. Even if a dictatorship 
were needed, it would still be wrong and undesirable and 
Texas will never submit to it—whether through a Federal 
bill of this kind or through dictation as to what shall be 
incorporated in an inter-State compact. 

“There is no over production of oil in this country. There 
never has been. There is no breakdown in enforcement by 
the State of Texas. I cannot understand the attitude of 
some people who seem to believe that if the Federal Govern- 
ment took hold, everything would be handled perfectly— 
unless it be they hope the prospect of expensive and painful 
litigation would deter citizens from asserting their rights.’ 

Governor Allred cited Supreme Court rulings to prove his 
contention that the Thomas bill was unconstitutional. 

“It seeks,”’ he argued, “‘to compel the States to exercise 
their police powers in a manner heretofore unheard of; in a 
manner which would amount to a surrender of their sover- 
eignity to a crowd of bureauocrats in Washington, far re- 
moved from the seene of action, unfamiliar with conditions, 
and to whom appeals can only be had at prohibitive ex- 
penses.”’ 

Col. E. O. Thompson, Chairman of the Texas Railroad 
Commission, and William MeGraw, Texas Attorney-General, 
backed the stand taken by Governor Allred. .- 

Another Senate hearing, held by the Senate Finance 
Committee, Wednesday heard Louis Titus, counsel for the 
Petroluem Code Authority, contend that the enactment of 
certain provisions of the Administration’s pending recovery 
bill will mean the complete elimination of all of the benefits 
realized by the oil industry under the present recovery laws. 

“On the basis of past performances under the code,” he 
declared, ‘‘the oil industry has satisfactorily proven its right 
to self-regulation. Under the present act, this power is now 
enjoyed. 

“The new law, however, specifies that the code authority 
shall be composed entirely of persons having no bearing, 
direct or indirect, upon the oil industry. It is further em- 
phasized that an authority containing members even re- 
motely related to the industry shall be without any power at 
all.’’ 

A brief was filed in the United States Supreme Court 
Friday (yesterday) by several Southern California oil com- 
panies ‘‘insisting’’ that the Court rule on the validity of codes 
established under the authority of the NIRA, and of the 
delegation by Congress of legislative power to the President 
to establish such codes at its present session. 

The brief, filed by the Wilshire Oil Co. and several other 
units operating in the Sante Fe Springs and Huntington 
Beach oil fields, pointed out that the Supreme Court now has 
before it a case in which they are parties, which challenges 
the validity of the President’s code making powers. 

Governor Allred, who left Dallas by plane Monday to 
attend the hearings on the Thomas bill, April 13, signed the 
Market Demand Bill reenacting the basic oil conservation act 
of Texas for another 2-year period. The original measure 
expires Sept. 30, next. 

‘“*T signed it because it is a conservative measure, and I wish 
to carry on our conservation program in Texas,’’ the Governor 
said, in commenting on the bill, which became effective im- 
mediately. ‘‘Now the oil compact bill also has been passed, 
I am hopeful that the Legislature will pass a measure on gas 
conservation so we will have a complete conservation pro- 
gram.” 

While the Legisltaure did not pass any gas conservation 
bill, the House Monday approved a measure providing that 
all ‘‘hot’’ gasoline seized in inter-State traffic truck in Texas 
would be confiscated by the State, and the shipper and drivers 
subjected to heavy penalties. In connection with the bill; 
it was estimated that 700 truckloads of illegal gasoline move 
out of East Texas daily. 
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A movemeént was under way in the Texas Legislature to 
investigate the “‘hot oil’’ situation in the East Texas area, 
a resolution providing for such a probe being introduced 
on Monday by Representative Celava. 

Federal District Judge Randolph Bryant announced on 
April 13 that he will not take immediate action upon the 
petition filed by the East Texas Refinery Co. in an effort 
to foree the Federal Tender Board to issue tenders on 
gasoline which it says it purchased from the Ocean Petroleum 
Co. The Board refused to grant tenders because the 
legality of the oil from which the gasoline was refined has 
not been established. 

The Federal District Court at San Antonio has dismissed 
by agreement of counsel the suit of the Railroad Com- 
mission against the Southern Pacific and 31 other railroads 
to restrain them from transporting crude oil in inter-State 
commerce, with approved tenders from the State Oil Tender 
Board. 

Appointment of Axtell J. Byles and W. R. Boyd, Jr., 
respectively President and Vice-President of the American 
Petroleum Institute, with Amos L. Beaty, past President 
of the Institute, as representatives of the petroleum industry 
on the newly-created advisory board of the United States 
Bureau of Mines was disclosed early in the week. 

An increase of 31,900 barrels in the May daily average 
flow of crude oil was authorized by Administrator Ickes on 
Wednesday, the allowable for next month being lifted to 
2,561,200 barrels from the 2,527,300-rate which rules in 
the current month. 

State quotas (in barrels) showing changes from the April 


allowables follow: 


Aresmaes. OF a <) Shi on Montana, ep 1.000 Se aw 


New Mexico, up 1,800 to 51,500 
1,900 


,400 to 
Kentucky , ff t— 800 to i4, 500 
Louisiana, up 1,200 to 112, ‘200 Went Virginia, 
Michigan, up 1 ‘600 to 34,300 Wyoming, up 1,800 to 


The increase, the Administrator points out, was designed 
mainly to permit higher gasoline production to meet the 
customary rise in demand which develops in the spring 
and summer season. 

Sharp rises in Oklahoma production was the major factor 
in lifting daily average crude oil production in the United 
States for the week ended April 13 by 46,000 barrels to 
2,582,000 barrels, the American Petroleum Institute re- 
ported. The total, which does not include any estimate of 
‘hot oil’? production, compares with a Federal allowable 
of 2,527,300 barrels for April. 

A gain of 56,500 barrels in Oklahoma lifted the total to 
529,850 barrels, against a quota of 493,300, with California 
output rising 11,000 barrels to 495,000, against 493,300 
barrels. Texas production declined 24,050 barrels to 
1,018,150, against a quota of 1,021,000. 

There were no price changes. 


Prices of Typical Crudes per Barrel at Wells 
(Al! gravities where A. P. I. degrees are not shown) 
Smackover, Ark., 24 and over 
Eldorado, Ark., 40 
Rusk, Tex., 40 and over 
Tilinois . Darst Creek 
Western Kentucky .08 | Midland District, Mich.........-. 1, er 


Mid-Cont., Okla., 40 and above... 1.08 
.81 | Santa Fe Springs, <—o , 40 and over 134 


Spindletop, Tex., 40 and over Huntington, Calif 
Winkler, Tex Petrolia. Canaia............-... Hy 10 


REFINED PRODUCTS—CHICAGO BULK GAS PRICE APPROACHES 
“PARITY”—SOHIO POSTS STATE-WIDE ADVANCE RESTOR- 
ING PRICES TO NORMAL—SOCONY ADVANCES POSTINGS 
AT METROPOLITAN NEW YORK SERVICE STATIONS— 
JERSEY PRICES WEAKEN—MAY GASOLINE ALLOWABLE 
LIFTED—MOTOR FUEL STOCKS DIP 

The Chicago bulk gasoline market moved up Thursday 
to 5% to 544% cents a gallon for 63-70 octane material, with 
low-octane posted at 434 to 4% cents a gallon during the 
week, the price for the former being but fractionally under 
the theoretical parity of 5.4 cents per gallon set up for 

Group C. Mid-Continent, refinery gasoline prices and current 

crude prices for 36 gravity Oklahoma oil in the oil code. 

The current prices, which compared with 5 to 544 cents 
and 414 to 4% cents a gallon, respectively, earlier in the 
week, reflected a gain in shipping specifications from jobbers 
in the past few days, in anticipation of the higher freight 
rates which became effective April 18 on certain petroleum 
products. This factor, however, merely accelerated the 
forward movement that has been in marked evidence for the 
past month or so. 

Standard Oil Co. Ohio posted a State-wide advance of 

14 cent a gallon in tank wagon and service station prices of 

gasoline Monday, followed by a sweeping advance in all 
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grades of gasoline in both tank wagon and service station 
prices two days later. 

The second advance, effective April 20, included a boost 
of 0.5 to 1.5 cents a gallon in tank-wagon prices throughout 
the State and an increase of 1 cent a gallon at service stations. 
It was pointed out that the mark-ups will restore all areas in 
the State to a “normal”’’ price level for the first time since 
February a year ago. 

Affected by the markups are Auglaize, Mercer, Van Wert, 
Paulding, Allen, Hardin, Putnam, Shelby and Logan 
counties. The State-wide level posted by the company lists 
premium at 13.25, tank wagon, and service station, 15.25; 
regular at 11.25, tank wagon, and 13.25 service station 
and third-grade at 10.75, tank wagon, and 11.75 cents 
service station. None of the above prices include taxes, 
which total 5 cents a gallon in Ohio. 

Strengthening of the price structure in East Texas and 
North Texas was reported early in the week, as factors in 
these areas adjusted prices to meet the recent gains in the 
Mid-Continent area. Dealers in Texas are not satisfied with 
present conditions, however, judging from the action of a 
group of independent operators who sent a telegram to Sen- 
ator Thomas Wednesday requesting that the Federal author- 
ities take over full control of the oil industry. 

The action, it was explained by a spokesman for the group, 
is the fulfilment of a threat made to Texas authorities a 
week or so ago when they informed them that the inde- 
pendents would support the move for Federal control of the 
industry unless the Railroad Commission stopped the flood 
of “hot’’ gasoline moving in intra-State traffic in Texas. 

Developments in the local market were marked by a 
further advance in retail gasoline prices in the Metropolitan 
New York City area posted Tuesday by Socony-Vacuum 
Oil Co. The advance is the second since April 10. 

Under the new schedule, effective April 18, tank-wagon 
and service station prices of gasoline in Greater New York, 
Long Island and Westchester County moved up 0.2 cent 
a gallon to a base price of 16 cents a gallon in Manhattan, 
including State and Federal taxes. The price of 11 cents 
less taxes, compares with a level of 114% cents which pre- 
vailed at this time a year ago. 

An attempt on Wednesday by some of the major companies 
to restore prices in the Riverside, N. J., area to normal 
with the posting of an advance of 2% cents a gallon failed 
when some of the larger units failed to meet the new price 
level of 15 cents a gallon, taxes included. As a result of 
the attempted lifting of prices, oddly enough, the low price 
area widened. Standard Oil of New Jersey extended the 
1214-cent level, which includes all taxes, to Bridgeboro, 
Lenola and Moorestown. 

Administrator Ickes issued regulations on April 13 lifting 
the May gasoline allowable 1,900,000 barrels over the 
current month to 36,420,000 barrels. Mr. Ickes announced 
that the Bureau of Mines and the Petroleum Administrative 
Board had advised him that refinery gasoline inventories 
should be cut 2,180,000 barrels during May. 

Gasoline stocks dipped 23,000 barrels last week to 56,- 
108,000, the American Petroleum Institute reported April 17. 
Refinery runs gained 145,000 barrels, with the operating 
rate rising 4.3 points to 69.1% of capacity. 

Representative price changes follow: 

April 15—Standard Oil Co., Ohio, advanced tank wagon and service 


station prices of gasoline cent a gallon, the mark-up covering the entire 
State. 

April 16—Socony-Vacuum Oil Co. advanced tank wagon and service 
station prices of gasoline 0.2 cent a gallon in Greater New York, Long 
Island and Westchester County, effective April 18. 

April 17—Standard Oil Co., Ohio, posted advances of % to 1% cents a 
gallon in tank wagon gasoline prices and 1 cent in service station prices, 
effective April 20, and extending throughout the entire State. 

April 17—A short-lived attempt to restore prices in the Riverside, N. J., 
retail gasoline market to normal with an advance of 2% cents a gallon 
failed and it was rescinded the same day it was posted. 

April 18—Bulk gasoline prices in the spot Chicago market rose to 5% 
to 5\ for 63-70 octane, and 4% to 4% cents for low-octane material. This 
compared with 5 to 5% and 4\ to 4% cents a gallon, respectively. 


Gasoline, Service Station, Tax included 


Cincinnati........ $.1825 | Minneapolis......$.149 
.1825 leans a 








t Not including 2%, city sales tax. 


K erosene, 41-43 Water White, Tank Car, F.O.B. casing ll 
New York. North Texas.$.03 -.03% 
(Bayonne) $0.054 Los Angeles... .04%-.054 'T 
Fuel Olli, F.O.B. Refinery or Terminal 


California 27 plus D 
“read | $1001.39 | Pais... bunker C.... 
. 1.89! New Orleans C. 1.00 


0344- 03 4 


. (Bayonne). 
gh it C. 
Diesel 28-30 D. 


1.15 
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Gee Oil, F.O.B. Refinery or Tera: inal 


N. Y. (Bayonne). Chicago. ap eisedbene $.02-.02% 
fF ae 0414-06) 32-36 GO....$.02-.02% | 


U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.8. Refinery 
Chicago... .- $.05%-.05% 
a, ‘ rr 04% 
Ang., x. . -, 
~.05% 
05-.05\% 


Republic Oil... .- 
Shell East’n Pet.. .06 
a - — 
Daily Average Crude Oil Production Climbs 46,000 
Barrels During Week Ended April 13 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 13 1935 was 2,582,000 barrels. This was a cise of 
46,000 barrels from the output of the previous week, and 
exceeded the Federal allowable figure of 2,527,300 barrels 


which became effective April 1. Daily average production 
for the four weeks ended April 13 1935 is estimated at 
2,570,350 barrels. The daily average output for the week 
ended April 14 1934 totaled 2,449,300 barrels. Further 


details as reported by the Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
821.000 barrels for the week ended April 13, a daily average of 117,286 
barrels, compared with an average of 164,714 barrels in the preceding week 
and 147,821 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 279,000 
barrels for the week. a daily average of 39,857 barrels, against 17,857 
barrels for the week before and a daily average of 35,393 barrels over the 
last four weeks. 

Reports received for the week ended April 13 from refining companies 
owning 89.8% of the 3,795,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,355,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week, 37,948,000 barrels of finished 
gasoline; 5,715,000 barrels of unfinished gasoline and 98,331,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 18,160,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 470,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Average 
4 Weeks 
Ended 
April 13 
1935 


Actual Production 


Week End.|Week End. 
Aprti13 | Aprtl6 
1935 1935 


529,850 
144,050 


55,650 
58,050 
23,300 
152,150 
49,800 
438,900 
43,200 
61,400 


135,700 
1,021,000} 1,018,150 


22,950 
100,100 


123,050 


Federal 
Agency 
Allowable 
Effective 
Aprti 1 


493,300 
141,000 








502,600 
149,250 
63,900 








113,200 





exas 
Coastal veer (not includ- 





983,600 


26,350 
49,950 


76.300 
30,650 
98,650 
28'900 
30,500 

7'000 
2°700 
40,200 


44,400 


1,042,200 


23,050 
96,700 


119,750] 
30,600 
105.800 
37.200 
34,950 
10'950 
5.200 
51,100 


47,050 


Total Texas 














111,000 


30,700 
106,900 
32,700 


34,300 
9,700 
3,700 


47,700 


49,700 


493,300; 495,000; 484,000 492,400 


Total United States___.| 2,527,300) 2,582,000; 2,536,060| 2,570,350| 2,449,300 
Note-—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED APRIL 13 1935 


(Figures in thousands of barrels of 42 gallons each) 





30,400 
105,150 
37,850 
36,200 
10,600 
5,050 
51,850 


46,650 



































Crude Runs | Stocks 
Capacity of Plants to Sttlis of 


Fin- 
Poten- Reporting Datly ;P. C.| tshed 
tatl Aver- Gaso- 
Rate Total |P. 


Datly Refining 





District 





line 


Q 


age line 











Sonal 


SSSSSNS FSS 


457| 78.5] 17,785] 738 
110] 78.6] 1,945] 333 
347| 82.2] 9,712 


East Coast. . 582 582 
Appalachian. 150 140 
Ind., Ill., Ky 446 


461 385 


690; 1,764 
275) 9,114 
----| 3,293 
160 330 
1,012 55 770 
10,475 2,660; 64,311 


ONVYANO wo 














Apr. 13 1935 4,585) 98,331 
Apr. 61935 4,475' 98,705 


a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 37,948,000 barrels at refineries and 18,160,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 37,425,000 barrels at refineries 
and 18,706,000 barrels at bulk terminals, in transit and pipe lines. 
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United States Sends Another Protest to Japan on 
Manchukuo Oil Question 

‘‘The United States has forwarded another protest to the 

Japanese Government contesting the right of the Manchukuo 


c56,108 


89.8 : 
.8'd56,131 


89.8 


2,355 
2,210 


3,409 
3,409) 




















3,795 
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regime to establish a government oil monopoly, it was 
announced to-day at the State Department,” according to 
a United Press report from Washington published in the 
New York ‘‘World-Telegram” of April 18. The dispatch 
continued: 

Under Secretary of State William Phillips said instructions had been 
sent to Ambassador Joseph ©. Grew in Tokyo to reiterate the American 
position concerning the establishment of monopolies in Manchuria and 
again all American rights in that territory. 

The United States contends establishment of the Manchukuo oil mon- 
opoly, which went into effect on April 10, is a violation both of existing 
treaty rights and of the open door policy in China, which Japan as well as 


the United States is pledged to maintain. 

The American protest was in answer to a recent note from the Japanese 
Government in which Japan took the position that she was not responsible 
for the acts of Manchukuo. Japan contended Manchukuo was a sovereign 
power and had the right to establish government monopolies. 

Japan also took the position that since the United States had not extended 
diplomatic recognition to the Manchukuo regime this country could not 
logically attempt to compel the Manchukuo Government to observe its 
previous promises to maintain the open door in Manchuria. 

In Administration circles here it was emphasized that the American 
protests rest upon a much broader base than merely American interests in 
oil sales in the Orient. The American Government feels that if Man- 
chukuo is permitted to establish a government monopoly in oil similar 
monopolies may be established later governing other products until there 
may be no free trade left in Manchuria, thus abrogating the Nine-Power 


Treaty. 
a ae = 


Weekly Production of Bituminous Coal Shows Sharp 
Decline—Anthracite Higher 

The United States Bureau of Mines, in its weekly coal 
report, showed that the total production of soft coal during 
the week ended April 6 is estimated at 3,895,000 net tons, 
indicating a decrease of approximately 60% from the out- 
put in the final week of the coal year just ended. Produc- 
tion during the first week in April 1934 amounted to 
5,369,000 net tons. 

Anthracite production in Pennsylvania during the week 
ended April 6 is estimated at 703,000 net tons, an increase 
of 107,000 tons, or 18%, over the week ended March 30. 
Production during the first week of April in 1984 amounted 
to 596,000 tons. 

During the calendar year to April 6 1985 a total of 
113,577,000 net tons of bituminous coal was produced. This 
is a gain from the 108,364,000 tons produced during the cor- 
responding period of the preceding calendar year. Produc- 
tion of Pennsylvania anthracite for the above mentioned 
periods totaled 13,981,000 tons and 19,060,000 tons, re- 
spectively. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





Week Ended Calendar Year to Date 


Mar. 30 
1935 d 





Aprtl 6 
1935 c 


April 7 | 


1934 1935 1934 e 1929 





Bitum. coal a. 
Total for per.|3,895,000/|9,663,000/5,369,000/ 113,577 ,000/ 108,364,000) 148,385,000 
Daily aver__| £749,000/1,611,000/1,033,000} 1,399,000) 1,333,000} 1,810,000 


Penna. anth. b 
Total for per.| 703,000) 596,000) 824,000) 13,981,000; 19,060,000;} 19,630,000 
£140,600 99,300; 164,800 173,700 236 ,800 243,900 


Daily aver_. 
Beehive coke— 

15,500 23,100 20,300 297 ,600 415,000; 1,666,600 

Daily aver_. 2,583 3,850 3,383 3,586 5,000 20,100 


Total for per. 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan county. washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. 'd Revised. e Adjusted to make comparable the number of working 
days in the three years. f Average based on 5.2 working days. # Average based on 
five working days. April 1 is a holiday in the anthracite fields. 
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March Anthracite Shipments 52.29% Lower Than a 
Year Ago 
Shipments of anthracite for the month of March 1935, as 
reported to the Anthracite Institute, amounted to 2,555,260 
net tons. This is a decrease, as compared with shipments 
during the preceding month of February, of 1,390,282 net 
tons, or 35.24%, and when compared with March 1934 shows 
a decrease of 2,800,348 net tons, or 52.29%. 
Shipments by originating carriers (in net tons) are as 
follows: 























March 1934} Feb. 1934 





Month of March 1935) Feb. 1935 





Reading Co 
Lehigh Valley RR.............- 
Central RR. of New Jersey 


N. Y. Ont. & Western Ry 


517,311 


811,899 
770,125 
287,119 
468,157 
394,783 
509 


,660 
305,911 
255,143 


1,293,214 
835,419 
409 ,946 
549 847 
521,212 
636 ,800 
450 ,340 
242 ,572 


258,581 
5,197,931 


142,745 
3,945,542 
rr 
March Production of Portland Cement 18.2% Below 
Same Month in 1934—Shipments Up 5.6% 
According to the monthly cement report of the United 
States Bureau of Mines, the Portland cement industry in 
March 1935 produced 4,299,000 barrels, shipped 4,877,000 
barrels from the mills, and had in stock at the end of the 


Lehigh & New England RR 
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month 21,319,000 barrels. Production of Portland cement 
in March 1935 showed a decrease of 18.2% and shipments 
an increase of 5.6% as compared with March 1934. Purt- 
jand cement stocks at mills were 0.5% lower than a year ago. 
The total production for the first quarter of 1935 amounts 
to 10,554,000 barrels, compared with 13,204,000 barrels in 
the same period of 1934 and the total shipments for the 
first quarter of 1935 amount to 10,675,000 barrels, com- 
pared with 11,348,000 barrels in the same period of 1934; 
decreases, respectively, of 20.1 and 5.9%. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 162 plants at the close of 
March 1935, and of 163 plants at the close of March 1934. 


RATIO OF PRODUCTION TO CAPACITY 





Mar. 1934] War. 


23.0% 18.9% 
25.0% 28.0% 


1935) Feb. 1935 Jan. 1935 | Dec. 1934 


14.9% 14.1% 19.5° 
28.4, 28.8 290°, 
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The 














PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICT, IN MARCH 1934 AND 1935 (IN THOUSANDS 
OF BARRELS) 





March 











.. Ind. and Kentucky... 
.. Ala., Ga., Fla. & La. 
.. la., Minn. & 8. Dak. 


’ 3.178 
W. Mo., Neb., Kans., Okla.&Ark 


1,598 
579 
373 

1,029 

197 169 522 


5,257 4.6181 4,877' 21,422! 21,319 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
\CEMENT BY MONTHS, IN 1934 AND 1935 (IN THOUS. OF BARRELS) 
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77 ,682 75,917 





The statistics given above are compiled from reports for March, received by the 
Bureau of Mines, from all manufacturing plants except one, for which an estimate 
has been included in tieu of actual returns. 
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February World Lead Output Falls to 123,954 Tons 

World production of lead during the month of February 
totaled 123,954 short tons, according to the latest reports 
issued by the American Bureau of Metal Statistics. This 
was a reduction from the 124,756 tons produced in the pre- 
ceding month and compares with 130,951 tons produced 
during December 1934. The daily production rate during 
February was, however, somewhat higher, reaching 4,427 
tons as against 4,024 tons daily during the month of 
January. 

The following table gives, in short tons, lead production 
on a refined basis by the various countries with output 
accredited so far as possible to country of origin of the ore: 


“a 








Feb. 1935 | Jan. 1935 | Dec. 1934 
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24,963 
12,347 
15,365 
11,541 

3,144 


27,176 
13,478 
18,304 
12,402 

4,270 


32,500 
14,176 
17,457 
12,675 


Spa 


y Other Europe 14'700 
ralia 


17,371 
6,698 
992 

So tb ttbt nbiabwdsoshibeosmate 2,900 
World's total 124,756 


s Partly estimated. y Includes Belgium, Russia, Great Britain, Poland, France, 
Austria, Czechoslovakia and Yugoslavia; partly estimated. 
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Aluminum Output in U. S. Declined During 1934 

The April 11 issue of “Metal and Mineral Markets” stated 
that new aluminum produced in the United States during 
1934 amounted to 74,177,000 pounds, valued at $14,094,000, 
compared with 85,126,000 pounds, valued at $16,174,000, in 
1933, according to United States Bureau of Mines reports. 
In addition to market factors that affected output adversely 
in 1934, production was suspended for about a month during 

















2615 


a period of labor difficulties, and another month was re- 
quired before activity at the furnaces could be fully resumed. 


The publication further stated: 

The principal producing plant was that at Massena, N. Y., where 
approximately 54% of the metal made in the United States in 1934 was 
produced. Other works are at Niagara Falls, N. Y.; Alcoa, Tenn., and 
Badin, N. C. The plant at Niagara Falls, however, was not operated 
in 19384. 

Although no new aluminum alloys were introduced during the year, a 
number of alloys which made their appearance during 1933 received recog- 
nition in many commercial fields. Aluminum-magnesium-silicide alloy, 
introduced in 1933 chiefly as an architectural metal, found wider applica- 
tion in a number of fields, owing to its ease of forming and its resistance 
to salt-water corrosion. 

World production of aluminum in 1934 is estimated at 169,000 metric 
tons, an increase of about 19% over that of 1933. There was a noteworthy 
increase in production in Germany and the U. S. S. R., as shown by the 
accompanying table. The figures on European production for 1934 were 
furnished to the United States Bureau of Mines by the Metallgesellschaft. 


PRODUCTION OF ALUMINUM, 1933-34, BY COUNTRIES IN METRIC TONS 


1933 1933 
2,100 | Spain 1,200 1,154 
100 200 pame 
16,155 7,500 
10,973 U. 8. 4,400 
14,495 38,613 
18,932 
12,072 
; 142,000 

a Preliminary and subject to revision. 
— +++ Ee 


Active Call for Lead and Zinc Results in Higher Prices 
—Silver Settles at 67 Cents 


‘‘Metals and. Mineral Markets,’’ in its issue of April 18, 
states that consumers of lead and zine felt more kindly 
toward those commoditeis last week, purchasing large quan- 
tities and thereby strengthening prices. Copper sold in the 
domestic market at about the same rate as in recent weeks. 
Tin buying improved, despite a further advance in prices. 
Interest in silver continued high, and the open-market 
quotation at one time during the week stood at 681% cents 
per ounce. Before the close, however, the price eased 
moderately owing to profit taking by speculators abroad. 
President Roosevelt’s order raising the domestic price on 
newly mined silver to 71.11 cents was generally accepted 
in the industry as conclusive evidence that the Administra- 
tionintends to carry out its silver purchase program. ‘‘ Metal 
and Mineral Markets’’ further added: 


aa Little Change in Copper 


Sales of copper in the domestic market amounted to 6,684 tons during 
the week ended April 16, which compares with a total of 5,624 tons in 
the preceding seven-day period. Sales for the month to date amounted 
to 14,875 tons. The fact that new business in copper is holding around 
the same rate as last month indicates to the trade that fabricators have 
experienced no sackening in sales of their products As the first quarter 
of the year came to a close many in the industry felt that a reduced rate 
of activity would probably set in soon. However, continued activity in 
the automobile industry seems to have dispelled most of the uncertainty 
about the immediate trend of businessin copper. Ihe price held at 9 cents, 
Valley. Copper producers would feel really optimistic over the outlook 
if definite news on the future status of National Recovery Administration 
would be forthcoming from Washington. 

Demand for copper in the foreign field was fair, considering the heavy 
buying of recent weeks, and prices ruled about steady. Compared with a 
week ago the European market showed little net change in prices. The 
undertone remains firm. Producers are just as favorably impressed with 
the recent agreement to regulate the foreign markets as when the accord 
was first announced. 


Lead Advanced to 3.70 Cents, New York 


Demand for lead was particularly good last week, total sales for the 
seven-day period exceeding 7,800 tons, the highest level reached for the 
“M. & M. M.” week so far this year. [he bulk of the business was booked 
during the last few days, following a five-point advance in the price of the 
metal on Monday (April 15) to 3.70 cents, New York, and 3.55 cents, St. 
Louis. This advance was initiated by the St. Joseph Lead Co. and adopted 
immediately by the American Smelting & Refining Co., with 3.70 cents, 
New York, being announced as its contract settling basis. The pigment 
interest and miscellaneous sheet lead and pipe manufactures acquired 
a large part of the total tonnage sold. St. Joseph Lead continued to receive 
a premium of $1 a ton on certain of its brands for delivery in the East. 

The trade apparently feels that buying of lead has been holding at a 
fairly steady and satisfactory volume since early in March, and statistics 
for April, it is believed, will probably show a substantial reduction in 
refined metal stocks, with shipments at the highest level for any month 
since 1933. This latter development will be, in part at least, the result 
of an increase in freight rates that becomes effective to-day. 

In the London market, the price of lead during the past week advanced 
to new high levels for the year, principally in response to favorable news 
in connection with recent proposals to alter the British import duty on the 
metal. At present the straight 10% duty that has been in effect since 
the early part of 1932 still applies, but a change in the duty is expected to 
be brought about soon. 








Heavy Trade in Zinc 


Consumers of zinc entered the market for large quantities of the metal 
early in the week, which soon brought out a higher trading basis. Sales 
during the calendar week ended April 13 totaled 12,000 tons, against 
4,200 tons in the week previous. Galvanizers, were the principal buyer 
and purchases included a substantial tonnage for delivery over June and 
July. Prices were irregular at times, covering a widerange. Last Friday, 
April 12, business was reported here at prices ranging from 3.975 te 4.10 
cents, though very little sold at the top figure. On April 17 all sellers 
raised their quotations to 4.10 cents, St. Louis. 


Good Demand for Tin 


A good volume of business was booked in the domestic tin market last 
week. Trading was most active on Thursday (April 11) and Friday 
(April 12), on both of which days 400 to 500 tons of metal changed hands, 
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and again on Monday (April 15), when 200 to 300 tons was sold. Be- 
ginning with Tuesday demand slackened, and on April 17 the market was 
relatively quiet. Tin-plate operations are at 80 to 85% of capacity and 
are expected to continue on that basis for the next several weeks. 

Ohinese tin, 99%,, was quoted nominally as follows. April 11, 49.000 
cents; 12, 49.500 cents; 13, 49.500 cents; 15, 49.250 cents; 16, 49.375 


cents; 17, 49.000 cents. 
a 


Steel Demand Is Maintained and Output Rises 
Fractionally 


The “Iron Age,” in its issue of April 18, stated that steel 
demand is well maintained and ingot output has risen one- 
half a point to 46144% of capacity. Operations rose three 
points to 55% in the Valleys and fell two points to 52% in 
the Cleveland-Lorain district, remaining substantially un- 
changed in other producing areas. The gain in the national 
average is too small to indicate a change in trend, and the 
disposition of the trade is to express satisfaction with the 
manner in which business volume is holding up rather than 
to hazard predictions as to the future. The “Age” further 


stated: 

One reason for this cautious attitude is that buying is at extremely 
short range. While the emergency freight rate increase stimulated pig iron 
shipments, it had comparatively little effect on finished steel orders. Busi- 
ness is coming from a greater diversity of sources, but the permanence of 
this expansion is difficult to appraise, since the prospective requirements 
of numerous miscellaneous groups of consumers cannot be forecast in the 
way that the needs of the railroads, the motor car makers and the building 
industry can be anticipated. 

The automobile industry, though contributing less support to the mills 
than earlier in the year, is still a leading source of tonnage. In fact, 
at one producing center this week releases of automotive steel increased, 
but whether or not this be significant, the flow of steel to the motor car 
trade promises to be in large volume throughout the current quarter. The 
“staying” power of retail demand for automobiles has been astonishing. 
Assemblies this month will total close to 475,000; May output is estimated 
at more than 400000, and June production is provisionally placed at 
325,000 units. If these forecasts, which are regarded as conservative, are 
borne out, the total for the first half of the year will equal that of the 
first six months of 1930, when 2,309,335 units were turned out. 

Tin plate output continues to range from 80 to 85% of capacity, and 
production of wire products has been raised to a strong 50% by a marked 
expansion in demand for barbed wire, woven wire fencing and nails for 
rural consumption. Some departments of wire mills have been forced to 
operate 24 hours a day to replenish exhausted stocks. 

Structural steel] awards of 32,025 tons, the second largest this year, are 
swelled by 16,000 tons for a strip mill for a Machigan steel plant and by 
5.000 tons for spillway gates for the Fort Peck dam in Montana. Reinforc- 
ing bar lettings of 17,000 tone include 11,000 tons for the Montana dam 
project. 

The Missouri Pacific has bought 9,000 tons of rails and 8,000 tons of 
track fastenings. 

Demand for heavy rolled products in coming months will depend on the 
rapidity with which funds are put to work under the Emergency Relief 
Appropriation Act. The State of New York, which will be awarded 
$29,000,000 for highways, bridges, streets, &c., and $20,000,000 for grade 
separation work has a complete program ready and should be able to 
advertise for bids on many projects in the near future. 

Pig iron shipments in April have shown a substantial gain over the first 
half of March. The increase for automotive founries was 30%, and was 
mainly due to increased requirements. In the case of most other melters, 
however, the incentive for larger shipping orders was the advance in 
freight rates. 

Confusion persists as to the extent of the increased freight charges 
because of doubt as to whether State regulatory bodies will sanction 
advances in intra-State rates. At present writing rates have not yet been 
advanced in 86 States. Another complication arises from the fact that 
the Interstate Commerce Commission’s order failed to assess the emergency 
charge against carload rates established by the railroads to meet truck and 
water competition. 

Whether producers or consumers of iron and steel will have to absorb the 
increased raw material costs resulting from the rate advances will not 
become apparent until prices for the third quarter are filed. In the case 
of ore the test will come sooner. The Ford Motor Oo. has entered the 
market for 180,000 tons, and sellers of ore are reported to favor a price 
advance to cover higher freight costs. } 

The first appeal for exemption from the code provision barring construc- 
tion of new raw steel capacity has been filed with the National Recovery 
Administration by the Northwestern Barb Wire Co., Sterling, II. 

Scrap markets are quiescent and the “Iron Age” scrap index is unchanged 
at $10.42 a gross ton. The pig iron and finished steel composites are also 
unchanged at $17.90 a ton and 2.124c. a pound, respectively. 


THE “IRON AGE” COMPOSITE PRICES: 
Finished Steel 
April 16 1935, 2.124c. a Ib. {Based on steel bars, beams, tank plates, 
Oe my wire, rails, black pipe, sheets and hot 
Ome Month O90... cccccccccee 2.124c.| rolled strips. These products make 
Ge Se Oe... c cdddkbscdésadin 2.008¢c.| 85% of the United States output. 


ae 


eF 


ps8? 


_ se 
m= BO 1 Go mm GO Pe OO 


BONO ROR mt ms bs BO OD 
~ ne 
ms 3S © bo DOR OD 


wiwo 


Nov. 


furnace and foundry irons at Chicago, 
Philadelphia, Buffalo. Valley and 
Birmingham. 


One week ago 
One month ago 
One year ago 


April 16 1935, $17.90 a Gross = 20! tur on average of basic iron at Valley 


17.90 
16.90| 


$17.90 
16.90 
13.56 


14.79 
15.90 
18.21 
17.04 
17.54 
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Steel Scrap 


April 16 1935, $10.42 a Gross Ton Based on No. 1 heavy melting 
One week ago . quotations at Pittsburgh, Philadel 
Chicago. 
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The American Iron and Steel Institute on April 15 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 44.0% 
of the capacity for the current week, compared with 43.8% 
last week, 46.8% one month ago, and 50.3% one year ago. 
This represents an increase of 0.2 points, or 0.5%, from the 
estimate for the week of April 8. Weekly indicated rates 
of steel operations since April 9 1934 follow: 
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“Steel” of Cleveland, in its summary of the iron and steel 
markets on April 15, stated: 


Striking a point of greater resistance, after four consecutive weekly 
reductions, steelworks operations last week advanced 1 point to 45%. 

Ingot output now has been brought more in line with finished steel 
shipments, and any expansion or contraction in consumer requirements 
should become more quickly reflected in the steelworks operating rate 
over the next several weeks. 

Among steel producers the belief persists that another peak in steel 
production is ahead for this quarter. The impending freight rate advances 
have not encouraged speculative buying, but after carefully analyzing the 
effect the new rates will have on costs, steelmakers are seriously consider- 
ing a price rise for third quarter. 

If this should develop there may be a repetition of the industry’s experi- 
ence last year, when a buying movement to rebuild stocks ahead of price 
increases for the third quarter carried the steel rate up to 63% in June. 

Consumers have been showing a tendency to close the gap between 
material stocks and finished products, particularly true in the automo- 
bile industry. While automobile assemblies still are on the increase, 
109,000 unite having been built last week, 1,000 more than in the preced- 
ing week, steel releases have shown a slight but progressive reduction. 

The industry is striving to cut its banks of manufactured parts and 
materials, which in January were sufficient for four weeks or more, down 
to reserves for about 10 days, by June. So sharply did it curtail specifi- 
cations recently that it has been compelled to re-enter the market, though 
not for such large tonnages as last month. 

Structural shape awards last week increased to 36,000 tons, including 
16,000 tons placed by the Great Lakes Steel Corp. for a strip steel mil] 
building in Detroit, and 4,000 tons for transmission towers by the Tennessee 
Valley Authority. Independent of the Government’s $4,800,000,000 works 
relief program, which will not develop actual needs for steel until after 
July, structural work appears to be on the ascendancy. For the Fort Peck, 
Mont., and Alton, Ill., dams, 31,000 tons of shapes and reinforcing material 
are to be awarded this month. 

Thousands of cities and smaller communities are rushing construction 
projects to obtain a slice of the huge Federal appropriation, even in instances 
where they have no funds to supplement the work. The machine tool 
and heavy industries are expected to benefit quite as much as steel. It is 
estimated that at least $125,000,000 in road building equipment will be 
required for the highway and grade elimination work, for which $800,- 
000,000 is to be expended. 

For two tankers for the Gulf Refining Co., New York, 8,000 tons of 
plates, shapes and bars have been awarded. The advance in railroad 
freight rates has stimulated demand for river barges at Pittsburgh, three 
active inquiries in the market calling for 6,000 tons of plates. For pipe 
lines in Bronx ard Queens, New York, 2,700 tons of plates have been 
purchased. 

Rail mill operations at Ohicago have been stepped up slightly by recent 
awards. Fisher Body Corp. has ordered 100 50-ton box cars. Pennsyl- 
vania RR. has purchased steel for building 100 cement cars in its own 
shops, and a Mid-West trunk line, steel for 250 hopper cars. 

Youngstown district steelworks operations last week advanced 5 points 
to 55%; Buffalo, 2 to 34; Chicago % point to 50%. Detroit was down 
6 to 82; New England 1 to 52; Oleveland 5 to 64. Pittsburgh was 
unchanged at 34; Birmingham 55%; Wheeling 76; eastern Pennsy]- 
vania 29%. 

“‘Steel’s” iron and steel composite is unchanged at $32.27; the finished 
ay index also is steady at $54, while the scrap composite is down 21c. 
to $10.04. 


Steel ingot production for the week ended April 15 is 
placed at about 454%4% of capacity, according to the “Wall 
Street Journal” of April 18. This compares with 44144% in 
the previous week and 45% two weeks ago. The “Journal” 
further stated: 


United States Steel is estimated at around 421%4%, unchanged from the 
week before. Two weeks ago the big company was at 431%%. Leading 
independents are credited with approximately 4814% against 46% in the 
two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate change, in points, from the week immediately preceding: 
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A Al RR ipa aero 45%+1 42% 48%+2% 
ay Se age SCE SE 50 +2 41 +3 
Dbneebhdvotscdccabutau 20 +2% 19 +2% 21 +3 
DS whab¥ansbiidinauimebiod 22 —% 23% 2i — 4% 
I ian dice cea tea iii ee 50%—1% 53 —1l 49 —2 
Tis itt an wh diene teint deta dnadideie 76 +1 738 —1l 74 +4 
its ies Bb hahethaldidadeats 96 %6 —2 96 +2 
Pitotstedéncanuttiaveondii 84 — % 89 — % 80 
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National Income in 1934 Estimated 13.9% Above 
by National Industrial Conference Board 


National income—the net value of the goods and services 
produced—amounted to $47.6 billion in 1934, an increase 
of 13.9% over the total of $41.8 billion for 1933, according 
to the annual estimate appearing in the April Bulletin 
recently issued by the National Industrial Conference Board. 
Per capita income produced during 1934 was $377, or $44 
above the dhe capita figure for 1933. Regarding the Confer- 
ence Board’s estimate it was also stated on April 13: 
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The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 17, as reported by 
the Federal Reserve banks, was $2,476,000,000, an increase 
of $15,000,000 compared with the preceding week and a 
decrease of $28,000,000 compared with the corresponding 
week in 1934. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On April 17 total Reserve bank credit amounted to $2,470,000,000, an 
increase of $7,000,000 for the week. This increase coresponds with in- 
creases of $214,000,000 in member bank reserve balances, $51,000,000 in 
non-member deposits and other Federal Reserve accounts and $25,000,000 
in money circulation, offset in part by an increase of $58,000,000 in mone- 
tary gold stock and a decrease of $227,000,000 in Treasury cash and de- 
posits with Federal Reserve banks. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and of United States Government securities. Industrial 
advances show an increase of $5,000,000. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
Federal Reserve Act, for the purpose of enabling such banks 
to make industrial advances. Similar payments have been 
made to other Federal Reserve banks upon receipt of their 
requests by the Secretary of the Treasury. The amount of 
the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “‘Surplus 
(Section 13-B)” to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).”’ 

The statement in full for the week ended April 7, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2654 and 2655. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 17 1935 were as follows: 


Increase (+-) or Decrease (—) 


Apr.171935 <A. » 1935 Apr. ry 1934 
$ 

pF 7,000 ,000 + 1,000,000 — 33,000,000 
I ane a ep Tt BARRIS eee eee — 8,000,000 
U. 8S. Government securities... __._.2,431,000,000 +1,000,000 + 1,000,000 
Industrial advances (not including 

17,000,000 commitments—Aprii17) 26.000,000 + 5,000,000 -+- 26,000,000 
Other Reserve bank credit.._...___.-- 1,000,000 + 1,000,000 —8,000,000 
Total Reserve bank credit... _._...2,470,000,000 +-7,.000,000 — 23,000 ,000 
Monetary gold stock ............... $,672,000,000 +58,000,000 +926,000,000 
Treasury and National bank currency .2,549,000,000  |$........ + 168,000 ,000 
Money in circulation............... 5,512.000,000 +25,000,000 +165,000,000 
Member bank reserve balances___.-_- 4,501,000,000 +214,000,000 +836,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks......-.....-.. 3,149,000,000 —227,000,000 -—55,000 ,000 
Non-member deposits and other Fed- 

eral Reserve accounts.........-.. +51,000,000 -+124,000,000 


525,000,000 
Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance 
of full statement of the member banks, which latter will 
not be available until the coming Monday. The New 
York City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their “own account’’ and the amount loaned 
for “‘account of out-of-town banks,”’ as well as the amount 
loaned “for account of others.”’ On Oct. 24 1934 the state- 





ment was revised to show separately loans to brokers and 
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From 1933 to 1934 wholesale prices of commodities increased 13.7%. 
The cost of living rose 6.1%. The effective increase of national income 
measured by purchasing power was, therefore, considerably less than the 
nominal increase measured in dollars. 

Comparing 1934 with 1929, when national income reached its highest 

of $83.0 billion, the Conference Board finds that the income level 


declined 42.7%; wholesale prices 21.4%; and the cost of living 20.6%. 
The purchasing power of the national income produced in 1934 was, conse- 
quently, about 27% below the pre-depression peak. 

Per capita income of $377 produced in 1934 was 44.8% below the 1929 
level, in dollars, and 30% below it in purchasing power. The average 
income produced per gainful worker, including the unemployed, was $946 
in 1934 as compared with $1,719 in 1929. 

The Conference Board’s report points out that while national income 
produced represents the earned income from production it does not neces- 
sarily coincide with the combined income that is paid out or distributed to 
individuals as wages, salaries and other labor income, rents and royalties, 
interest, dividends, and withdrawals by proprietors and partners. 

During the depression years 1930-1933, estimates of the United States 
Department of Commerce indicate that income paid out exceeded income 
produced by about $27 billion. The deficiency was met out of previously 
accumulated business assets. 
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dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style. however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers “for account of 
out-of-town banks” or “for the account of others,’’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City “for own ac- 
count,’’ including the amount loaned outside of New York 
City, stood at $746,000,000 on April 17 1935, an increase of 
$114,000,000 from the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
Apr.171935 Apr. 10 1935 Ave. iS 1934 
Loans and investments—total......... 7,741,000,000 7,635,000,000 7,238, 000. 000 
Loans on securities—total__........... 1,519,000,000 1,408,000.000 1,722,000,000 
To brokers and dealers: 

SE i lll 692,000,000 578,000,000 779,000,000 
Outside New York............-.. 54,000,000 54,000,000 48,000 ,000 
1 RES tii esa TCE at 773,000,000 776,000,000 896,000,000 

Accepts. and commercial paper bought. 218,000,000 


poy ty tr 
Loans on real estate.._........._.._._.- 130,000 130,000,000 }1,601,000,000 
I 1,230,000,000 1,235,000,000 | 


U. 8. Government direct obligations. ...3,319,000,000 3,310,000,000 2,742,000,000 


Obligations fully guaranteed by United 
States Government. ..............- 272,000,000 eS eae 
Other securities................-.---- 1,059,000,000 1,059,000,000 


Reserve with Federal Reserve Bank_...1,631,000,000 1,576,000,000 1,236,000,000 
CED BB Wilpancddcdousedcuvcsccocede 50,000,000 52,000,000 37,000 ,000 


Net demand deposites...............-- 7,100,000,000 6,965,000,000 5,971,000,000 











yp EASES TES ae ie en aay a 625,000,000 629,000,000 690,000,000 
Government deposits._.............--- 527,000,000 527,000,000 679,000,000 
SE Te 68,000,000 64,000,000 84,000,000 
ee ee ek 1,960,000,000 1,829,000,000 1,578,000,000 
Borrowings from Federal Reserve Bank. ..c-ce2- 2s ww www eens ewww weee 
Chicago 

Loans on investments—total_........ 1,572,000,000 1,564,000,000 1,399,000,000 
Loans on securities—total__..........- 221,000,000 231,000,000 288,000,000 

To brokers and dealers: 

Kl 17.000 ,000 27,000,000 17,000,000 
ID 28,000,000 27,000 ,000 47,000,000 

, RR ae A a TR AR eS: 176,000,000 177,000,000 224,000,000 
Accepts. and commercial paper bought... 42,000,000 44,000,000} 
Loans on real estate..._........-..-... 17,000,000 17,000,000} 306,000,000 
il 240,000,000 240,000,000) 
U. 8. Government direct obligations.... 741,000,000 723,000,000 512,000,000 
Obligations fully guaranteed by United 

States Government.............--- 78,000,000 ae bon soo} 293,000,000 
GaP Gk cccbbcudrhoodewbiasne 233,000,900 231,000,900 
Reserve with Federal Reserve Bank.... 468,000,000 391,000,000 405,000,000 
I Oe a ia i 8 ct 34,000,000 35,000,000 41,000,000 
Net demand deposits................. 1,470,000,000 1,403,000,000 1,265,000,000 
Se a i ss aE tail 408,000,000 387,000,000 347,000,000 
Government deposits................. 41,000,000 41,000,000 41,000,000 
pi RE Ie eee eR 184,000,000 171,000,000 169,000,000 
SRR GIES RRR ESS EREES 000,000 478,000,000 375,000,000 
ns es Se | ee... . ean 

ia 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held urtil the following Monday, before which time the 
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statistics covering the envire body of reporting member banks 


in 91 cities cannot be compiled. 
In the following will be found the comments of the Federal 


Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business April 3: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on April 10 shows increases for the week 
of $137,000,000, in net demand deposits, $26,000,000 in total loans and 
investments, and $109,000,000 in reserve balances with Federal Reserve 
banks. 

Loans on securities to brokers and dealers in New York increased $12,- 
000,000 at reporting member banks in the New York District and at all 
reporting banks; loans to brokers and dealers outside New York City de- 
clined $5,000,000, and loans on securities to others declined $5,000,000 
in the New York district and $12,000,000 at all reporting member banks. 
Holdings of acceptances and commercial paper bought declined $9,000,000 at 
reporting member banks in the New York district and $11,000,000 at all 
reporting banks; real estate loans showed no net change for the week, and 
“other loans’’ increased $6,000,000 in the Chicago district and declined 
$6,000,000 in the other districts. 

Holdings of United States Government direct obligations increased $28.- 
000,000 at reporting member banks in the Chicago district, $17,000,000 in 
the New York district and $13,000,000 in the Kansas City district, and 
declined $19,000,000 in the San Francisco district and $7,000,000 in the 
Atlanta district, all reporting banks showing a net increase of $43,000,000 
for the week; holdings of obligations fully guaranteed by the United States 
Government increased $5,000,000 in the Chicago district and $14,000,000 
at all reporting banks, and holdings of other securities declined $33 ,000,000 
in the New York district and $15,000,000 at all reporting member banks, 
and increased $10,000,000 in the Chicago district. 

Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1.250.000,000, and net 
demand, time and Government deposits of $1,427,000,000 on April 10, 
compared with $1 ,247,000,000 and $1,422,000,000, respectively, on April 3. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended April 10 1935, follows: 

Increase (+-) or Decrease (—) 


Aprtl Y 1934 
+ 924,000,000 
—643,000 ,000 


April . 1935 
+ 26,000,000 
—-5,000 ,000 


April 10 1935 


Loans and investments—total _ . .. 18,535,000,000 
2,969,000 ,000 








—192,000 ,000 
—9 ,000 ,000 
— 442,000,000 


+ 12,000,000 
— 5,000 ,000 


Accepts. and com’! paper bought... 
Loans on real estate 


425,000 ,000 
966 ,000 ,000 


+ 43,000,000 + 1,089,000,000 


+ iS oop ooo} + 552,000,000 
— 15,000,000 


+ 109,000,000 -+568,000,000 
+ 19,000,000 + 43,000,000 


+ 137,000,000 +2,088,000,000 
2,000 ,000 ,000 ,000 
— 289,000,000 


+ 105,000,000 
+618,000,000 


U. 8. Govt. direct obligations 
Obligations fully guaranteed by the 


— 39,000,000 
— 51,000,000 


Ontario Legislature Passes Bill Canceling Contracts 
Between Hydro-Electric Commission and Quebec 
Power Companies—Premier Seeks to Assure Private 
Investors 

The Ontario Legislature on Apvil 11 passed a bill to cancel 
all existing power contracts between the Hydro-Electric 
Power Commission of Ontario and four Quebec power com- 
panies. The vote was 57 to 17. The measure will become a 
law after it has been proclaimed by the Lieutenant-Governor- 
in-Council. The bill was sponsored by Premier Mitchell F. 
Hepburn. It was opposed by the Conservative minority in 
the Legislature. The measure provides that all existing 
agreements to purchase power from the Quebec companies are 
“illegal, void and unenforceable.’’ 

Although legally there is no redress from this measure, 
Premier Hepburn stated that part of the bill “gives the Hydro 
Commission the power to purchase power, if needed, from 
the Gatineau Power Company.” This statement was re- 
garded as an evidence of assurance to power company in- 
vestors. 

Passage of the bill was described in part as follows in the 


Toronto ‘‘Globe’”’ of April 11: 

The contracts are with the Beauharnois, Maclaren-Quebec, Ottawa Valley 
and Gatineau power companies, and tied Ontario up for a period of forty 
years to the purchase of huge blocks of power now regarded as “unwanted"’ 
energy 


The vote last night terminated one of the most contentious pieces of 
oo ever introduced in the Ontario Legislature—legislation which 

Pposition members determined to block by the first fillib 
Ontario House since 1923. eyiedie:, 

The Opposition blockade commenced Monday afternoon and continued 
without a break for 26 hours, at which time Opposition tactics, to prolong 
the fillibuster, were skilfully thwarted and second reading was given. 
Consideration in committee commenced at 12.30 Wednesday morning, and 
the bill was reported at 4 a. m 


Followers Behind Premier 


The determination of the Premier and his Cabnet to counter every 
blockade move on the part of the Opposition was backed to the limit by his 
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followers in the House. Thunderous applause from the galleries and desk- 
thumping on the part of Government members greeted the final reading. 

The definite suggestion that the Hepburn Government would negotiate 
with interests concerned in an attempt, possibly, to revise the contracts, 
was thrown out yesterday afternoon by the Attorney-General, who flayed 
the Opposition for their blockade tactis. 

There was a distinct expression of relief on the faces of Legislature mem- 
bers last night when the final reading was given. When the division was 
called, the House, led by Dr. A. Des Rosiers (Liberal, Russell), broke into 
strains of ‘‘Allouette."’ Just before the dinner adjournment, an amendment 
by the Leader of the Opposition to give the bill a six months’ hoist was 
killed on division by a vote of 59 to 17. 

On the third and final reading, the Hepburn Government was supported 
by Farquhar Oliver (U.F.O., Grey South) and by Sam Lawrence (C.C.F., 
Hamilton East). Their vote in favor of the bill was loudly applauded. 


Will Negotiate 

A bitng attack on Opposition forces for their obstruction was launched 
by Attorney-General Arthur W. Roebuck, who intimated definitely that 
the Government would negotiate with the power interests, with the possibly 
that these contracts would be rewritten. 

“‘We will meet the people who generate this power,”’ he declared, “‘and 
we will go as far as we can. But we will look after the people of the Province 
first. I sincerely ask that, once this bill goes through—and it is going 
through—you do not press too fast for results. Those who vote for this 
bill, will, in the years to come, look back with pride on their actions."" -y 

Prolonged desk-thumping by the members, and applause from the gal- 
leries greeted the Attorney-General when he drew from the Leader of the 
Opposition the statement that ne (Mr. Henry) would attempt_to shut off 
the generation of power not needed. 

When Mr. Henry declared, as he did several days ago, in answer to a 
question from Premier Hepburn that he would negotiate a “‘moratorium” 
on the delivery of unwanted power, there were shouts of *Repudiation, 
repudiation ?”’ from the Government benches. » 

——_ > - 


Report of Royal Commission Advocating State Control 
of Industry in Canada 

From its Ottawa correspondent on April 12 the Montreal 

‘“‘Gazette’”’ stated that serious doubts exist in the minds of 


lawyers in the Dominion Cabinet and of the legal advisers 


of the Government concerning the legislative competence 
of the Dominion Parliament to establish a Federal Trade 
and Industry Commission, which constitutes the principal 
proposal of the Royal Commission on Price Spreads and 
Mass Buying, whose report was tabled in the House of 
CommononApril12. It wasfurther stated in the ‘“‘Gazette’’ 


Hon. H. H. Stevens declares that the recommendation respecting a 
Federal Trade and Industry Commission is the outstanding feature of 
the Royal Commission's findings, since such a commission would have 
wide powers to supervise trade and industry in the Dominion, to suppress 
unethical business practices, to regulate monopolies, to enforce the com- 
bines law, to regulate security issues. The Commission would also control 
several subsidiary boards which would be set up to regulate the marketing 
of livestock and fish and to control corporation financing, the flotation 
of companies’ securities, stock watering and other evils from which the 
public is to be protected. 

The Royal Commission is relying upon Section 91, Sub-section 2 of the 
British North America Act for authority to set up the proposed Federal 
frade and Industry Board, but the legal experts in the Cabinet and in 
the Government service contend this sub-section merely contemplated 
the regulation of trade and commerce moving from one Province to another 
and from Canada to foreign countries. 


Regarding the report, we quote the following from the 
Ottawa advices April 12 to the Toronto ‘‘Globe’’: 


The Anthony Adverse of Royal Commission reports—the recommenda- 
tions of the Price Spreads and Mass Buying Commission for the remedying 
of Canadian business and industrial ills—was tabled in Parliament this 
afternoon to the accompaniment of sharp controversial speeches by Hon. 
Henry H. Stevens and Hon Charles H. Cahan concerning the Cabinet row 
which resulted in the former's resignation from the Ministry. 

The report contains more than 500 pages and approximately 300,000 
words, and deals exhaustively with the evils disclosed in sensational] detail] 
before the Special Committee of the House of Commons, and subsequently 
before the Royal Commission which investigated the major industries of 
the Dominion. 

It proposes, as the principal remedy for unethical commercial practices, 
sweatshop conditions, starvation wages, exploitation of producer and 
consumer, and the accumulation of excessive profits by avaricious business 
concerns, the creation of a Federal Trade and Industry Commission com- 
posed of five members, with several subsidiary boards, for the following 
purposes. 

1. Supervision over Canadian business and suppression of unethical 
commercial practices. 

2. Enforcement of the Combines Act to retain and restore competition. 

3. Regulation of industrial monopolies where open competition cannot 
and should not be enforced. 

4. Supervision of agreements between industrial units modifying cut- 
throat competition and generally to regulate undustry. 

5. Prohibition of unfair competitive practices. 

6. Supervision or co-operation in administering laws relating to mer- 
chandising and business practices for which no agency exists. 

7. Administration of laws to protect consumers from exploitation. 

8. Regulation and control of security issues for the protection of the 
investor. 

9. Co-operation with Chambers of Commerce and Boards of Trade in 
the development of commercial arbitration or refereeing of business disputes. 

10. Co-operation with other governmental agencies, Federal, Provincial, 
or municipal, in the solution of trade problems. 

The Royal Commission advocates the creation of a Live Stock Board 
clothed with wide powers to deal with the marketing of live stock, im- 
provement of standards, the grading of cattle and other animals, and the 
dissemination of information concerning market conditions so that farmers 
may be betterinformed. It recommends sweeping changes in the methods 
of live stock marketing, the direct shipment of live stock to stockyards, 
lower commissions for agents, licensing of commission agents and truckers 
carrying live stock to market, discontinuance of the fixed differentia] 
method of selling hogs, and reduction in freight rates on export cattle and 
other live stock. 

Of first-rate importance also is the recommendation with respect to 
establishment of a Securities Board to deal with corporate financing and 
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the enacment of radical changes in the Dominion Companies Act, to pre- 
vent the issuance of no par value stock, stock watering, prohibition of the 
distribution of dividends of increases in asset values resulting from writeups 
or appraisals. These proposals were outlined fully and exclusively in 
the “Globe” of last Monday. 

The Commission also advocates the creation of a Consumer Commodity 
Standards Board to establish standards for consumers, to enforce them 
and to publish findings of non-conformity to standards of harmful or 
injurious substances or excessive price spreads. This is designed to prevent 
the sale of so-called ‘“‘cheap” gasoline, imitation paint, and other inferior 
products put on the market at bargain prices and described by the Director 
of National Research as virtually worthless, and certainly injurious and 
fraudulent. 

Important recommendations are made with respect to the fruit and 
vegetable canning industry, the fishing industry, weights and measures, 
wages and hours of labor, chain and department stores. 

Establishment of a fisheries control board is suggested for the benefit 
of producer and consumer, for the elimination of unsound trade practices 
pw A oa improvement of methods of handling, marketing and processing 


_ — 
—<— 


Cotton Textile Manufacturers Seek Elimination of 
Processing Tax, Embargo Against Textile Purchases 
from Japan, and Expansion of Exports—President 
Roosevelt Orders Tariff Commission to Investigate 
Imports—New England Governors Voice Griev- 
ances 

A three-fold attack on problems which are besetting their 
industry was launched by cotton textile manufacturers this 
week. Efforts were made to induce the Administration to 
repeal the 4.2 cents a pound processing tax imposed by the 
Agricultural Adjustment Administration on cotton manu- 
factured in this country. At the same time legislators rep- 
resenting textile manufacturing States sought to find ways 
to aid American textile sales in foreign markets. Mean- 
while textile interests were seeking to induce President Roose- 
velt to take some action to curb the importation of cheap 
Japanese textiles into the United States. 

The last of these objectives seemed assured of some 
success when, on April 17, the President ordered an investiga- 
tion by the Tariff Commission of imports of bleached cotton 
cloth, after a recommendation for such a survey had been 
made by the National Industrial Recovery Board and the 
State Department had approved the suggestion. Protests 





against imports of bleached cotton cloth from Japan were 
stressed on April 12, when a delegation of New England 
Governors and other officials asked the President to make 
sweeping changes in the recovery program and the foreign 
policy of the country in order to “save’’ the cotton textile 


industry. The committee pointed out that many mills have 
recently been forced to close because they are unable to sell 
their products profitably after paying the processing tax and 
in view of the lower cost of production in Japan. The 
Governors asked that the processing tax be eliminated and 
that there be imposed an import duty of 100% of the cost 
of American manufacture, plus 10%. 

The President at that time said that even if Japanese 
exports of bleached cotton goods to the United States were 
increased throughout 1935 they would represent less than 
1% of domestic production. 

The State Department on April 17 issued the following 
statement, explaining that the policy of extending foreign 
trade involved the purpose ‘“‘to increase foreign trade in 
every healthy direction, but not to work undue injury upon 


domestic production”’: 

*“*Within the past few days the Secretary, upon request from the President 
for an opinion, has approved the ordering of an investigation by the Tariff 
Commission, under Section 3e of the National Industrial Recovery Act, 
of the importation of bleached cotton cloth in order to determine whether 
or not imports are entering on such terms or under such conditions as to 
render ineffective or seriously endanger the maintenance of the Textile Code. 

“If, as a result of such a study by the Tariff Commission, it is found that 
higher costs imposed by the code seriously endanger the domestic industry 
in the face of foreign competition, the President, if he approves of the 
findings of the Tariff Commission, may make a provision for suitable 
added protection. This is the routine procedure which has been followed 
in the past. 

“The policy of the State Department is to increase and develop foreign 
trade without causing any drastic disturbance to established domestic 
industry. The program for increasing foreign trade envisages an increase 
of both exports and imports. 

**However, if because of extraordinary circumstances the importation 
of any particular commodity should threaten a drastic readjustment or 
undue curtailment of employment in a code industry, it may be necessary 
to take appropriate action in order to stabilize trade and prevent serious 
disruption in our international economic relations. 

‘*The purpose of the Administration's foreign trade policy is to increase 
foreign trade in every healthy direction, but not to work undue injury 
upon domestic production through the play of some extraordinary or 
emergency situation. The facts, however, will be carefully investigated 
by the Tariff Commission and the action taken will depend upon the facts 
uncovered in each case.”’ 


On April 18 investigation of the New England mill situa- 
tion was begun by three Cabinet members, viz.: Secretaries 
Wallace, Hull and Roper. They were joined by Dr. Isadore 
Lubin, head of the Bureau of Labor Statistics, said a dis- 
patch (April 18) from Washington to the New York “Times”’ 
which further stated: 
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These four, acting under a request of President Roosevelt, held a long 
conference and at its conclusion said they would meet again to-morrow. 

During to-day’s session they heard G. H. Dorr, President of the Cotton 
Textile Institute, and Frank Neal, a member of the Cotton Textile Code 
Authority. 

Later 15 House Democrats from New England met Mr. Hull, Mr. 
Roper and Dr. Lubin and others. They drafted a petition to the President 
charging that the textile crisis is being exploited as Republican campaign 
material to defeat him and Democratic members of Congress in 1936. 
The petition also urged that the Cabinet inquiry determine measures 
taken to relieve the present emergency and to make long-term plans for 
meeting the present conditions of the industry. 


Ways and Means Group to Act 


“It is recommended in connection with such a study by the Cabinet 
committee that the textile planning committee of the National Industrial 
Recovery Board and other available agencies be utilized,’’ the petition 
added. 

Signers were Representatives Connery, McCormack, Granfield, Healey, 
Higgins, Casey and Russell of Massachusetts; Hamlin and Moran of Maine; 
Citron, Smith, Shanley and Kopplemann of Connecticut; O'Connell of 
Rhode Island and Rogers of New Hampshire. 


The Ways and Means Committee is said to have agreed 
that when the social security bill is disposed of it will con- 
sider appointment of a sub-committee to study the ‘“‘question 
of increased importations of goods and commodities’”’ particu- 
larly cotton textiles. 

Proposals made by the Governors on April 12 included 
revision of the Textile Code to eliminate wage differentials 
between the North and the South and to provide for further 
control over production. We quote, below, in part from 
the statement presented to President Roosevelt: 


Japan had invaded the markets of Great Britain and practically de- 
stroyed the British textile trade in Australia, New Zealand and India, 
while the home markets had been flooded with the goods dumped by other 
countries to the extent of 85% of all the goods sold in the so-called five- 
and-ten-cent stores. 

In the opinion of the group of economists, to whom reference has been 
made, and who have devoted time, talent and money to the solution of this 
problem, there is one obvious way in which to aid the industry, and, in 
aiding the industry, provide employment in the manufacture of textile 
goods to Americans rather than to the people of other countries, and that 
is to adopt a regulation which will provide for a duty equivalent to the cost 
of production in America, plus 10%. 

The Committee further believes that a similar prohibition upon all goods 
imported from other countries that have failed to pay their war debts 
would not only merit general approval, but would speedily result in oppor- 
tunities for employment for millions of American women and men, without 
the cost of a single dollar to the Federal Government. 

The Committee further believes that the greatest burden upon the in- 
dustry to-day is the so-called processing tax, which has so increased the 
cost of production as to make it impossible for mills to sell their products 
at a price that the consuming public is willing to pay. 

This situation is especially aggravated by the importation of foreign-made 
goods which can be sold in America at a price tremendously below the cost 
of manufacturing at home. 

Not only is this true of domestic consumption, but also of our export 
trade, whch has been rapidly diminishing because of these same conditions. 

Hence it is recommended that the processing tax be abandoned or that 
the Federal Government pay the benefits heretofore derived from the tax 
from the public works fund recently made available for the relief of the 
unemployed of America, or that such benefits he paid from the levy of a 
general tax rather than this tax upon an industry that is to-day unable to 
bear it. 

The Committee further believes that the provisions of the Textile Code 
as they exist at present are unjust to Northern manufacturers, since they 
result in a wage differential equivalent to about $2.56 per person per week, 
to the disadvantage of New England mills. 

It is therefore considered imperative that revision of the code be quickly 
made so that other minimum wage provisions than those now ones can 
be written into the code. 


_- — 
<_ 


Tax Decrees of President Lopez of Colombia Held Un- 
constitutional by Colombian Supreme Court 

The special tax decrees issued last December by Presi- 
dent Alfonso Lopez, of Colombia, were declared unconstitu- 
tional on April 12 by the Colombian Supreme Court. Five 
of the 12 judges dissented, said a special cable to the New 
York “Times” of April 13, from Bogota, April 12, which 
added: 

The decrees imposed a %% private capital tax, increased income tax 
rates and established excess profits taxes. 

The court also dismissed without discussing ite merits the National Gov- 
ernment’s suit to attach the Andean National Corp.’s property to enforce 
collection of 800,000 pesos in pipe line taxes said to be due under the 1931 
petroleum law. The court based its decision on the form of the Govern- 
ment’s suit. 





—— 


Argentina to Grant Official Exchange Only to Im- 
porters Obtaining Advance Permits 


The Argentine Minister of Finance on April 14 decreed 
that, effective April 22, official exchange will be granted 
only to importers who have obtained advance permits. In 
United Press advices from Buenos Aires, April 14, it was 


also stated: 


Authority for the etep was grented in one of the provisions of the 
financial laws recently sanctioned by Congress providing that any importer 
who fails to obtain exchange for remittances is subject to a penalty payment 
of 20% more than the official rate, “‘no matter what the open market rate 
may be.” 

Compliance with the new re plations will inetre the collection of a 20% 
tax from which the differene between the cfficial and the free market 
rates will be deducted befor all: wing good« not sanctioned by advance 
permit to enter the country. 
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Depositors of Foreign Currencies in Bank of Republic, 
Colombia, Granted Unlimited Time to Dispose of 
Certificates Issued in Exchange 

From a news bulletin issued April 9 by the Consulate 

General of Colombia, at New York, we take the following: 

New Orders of the Board of Control 


* The Board of Control of Exchange resolved that persons depositing 
foreign currencies in the Bank of the Republic will have in the future an 
unlimited period to dispose of the certificates issued by the Bank for such 
deposits, aad that the Bank shall not exchange the same for foreign drafts 
unless a permit from the Board of Control is first obtained. Applications 
made for foreign exchange may be used at any time after approval of said 
applications, no longer being limited to the 30-day term previously fixed. 


Ce amatan 


Bulgaria to Continue Payment of 15% of Interest on 
7% and 74% Loans—10% Arrears Payment Pro- 
vided But Transfer Postponed Until Oct. 15 


Speyer & Co. and J. Henry Schroder Banking Corp., as 
American fiscal agents for the Bulgarian 7% refugee settle- 
ment loan, 1926, and the Bulgarian 744% stabilization loan, 
1928, announced April 18 that they have received from the 
League Loans Committee (London), through Eliot Wads- 
worth, the American member, the following communique: 


Bulgaria will— 

(a) Continue transfer 15% current interest until end September. 

(b) Provide 10% arrears payment April 15 on due date in Levas but 
postpone transfer until Oct. 15. 

(ec) Discuss further arrangements for service of external loans in first 


week October. 

It is expected, the fiscal agents said, that an announce- 
ment will be made shortly regarding partial payment on 
coupons due May 15 1935 of the 742% loan, which will be 
stamped with the dollar amount paid and returned to the 
bondholders, to be re-attached to their bonds. 

—————— 

Buenos Aires (Argentina) Making Partial Payment on 
May 1 Coupons on 744% Sinking Fund Gold Bonds 
Due Nov. 1947 

Holders of Province of Buenos Aires, Argentine Republic, 
external 744% sinking fund gold bonds, dated Nov. 1 1925, 
due Nov. 1 1947, are being notified, it was announced 
April 15, that there has been made available at the National 
City Bank of New York, Corporate Agency Dept., 20 Ex- 
change Place, for delivery on or after May 1 1935 to the 
holders of the above bonds who assent to the Province of 
Buenos Aires Loan Readjustment Plan of 1933, the sum in 
cash of $28.27 with respect to each $37.50 coupon; $14.13 
with respect to each $18.75 coupon, and $2.83 with respect 
to each $3.75 coupon maturing May 1 1935, together in each 
case with 5% arrears certificates for the balance remaining 


unpaid on such coupons. 
Oe 


Partial Po ta Available on April 1 1932 Coupons 
on 644% Bonds of Bogota, Colombia Power & Light 
Consolidation Loan of 1927 

The Executive Committee of the Colombia Bondholders 

Committees announced on April 13, through its Secretary, 
Lawrence E. de S. Hoover, that it is notifying all known 
holders of record of the 20-year external 644% sinking fund 
gold bonds, due April 1 1947 of the Municipality of Bogota, 
Colombia, Power & Light Consolidation Loan of 1927, that 
the Central Hanover Bank & Trust Co., New York, paying 
agent, are making a partial payment on account of the face 
value of the April 1 1932 interest coupon appurtenant to the 
above described bonds. Such payment to be made at the 
rate of $10.50 on account of each interest coupon in the face 
value of $32.50 and $5.25 on account of each coupon in the 
face value of $16.25, in accordance with notice of the paying 
agent. The announcement said: 


The Corn Exchange Bank Trust Co. and the New York Trust Co., 
depositaries of the committees will collect this payment for all depositing 
bondholders and remit to them the proceeds on presentation of certificate 


of deposit. 
This payment exhausts the reserve money on deposit with the paying 
agent, the Central Hanover Bank & Trust Co. 


a 
Philippine Stock Exchange Dissolved as of March 1 
The Philippine Stock Exchange has reported to the 
Securities and Exchange Commission that it was dissolved 
as of March 1 1935, and since that date has ceased to operate 
as an exchange, the SEC announced April17. The Exchange 
has canceled its application for exemption from registration 


as a national securities exchange. 
—_—_>____ 


—— = ee in Amount of Their Own Stock Reacquired 
ompanies Listed on New York Stock Exchange 

The New York Stock Exchange made public on April 17 

the monthly list of companies on the Exchange reporting 

changes in the reacquired holdings of their own stock. A 
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previous list was given in these columns of March 16, 
page 1742. The latest list was issued on April 17 as follows: 


The following companies have reported changes in the amount of reac- 
quired stock held as heretofore reported by the Committee on Stock List: 














Shares Shares 
Name Preriously | per Latest 

Reported Report 
AGames xpress Co., GOURGR .....occccoccocccccccccss< 502.014 502,022 
Se Gis, MS Kd viccdsscdctoocvcce 11,764 16,064 
American Woolen Co., preferred._...............----- 2,500 16,400 
American Zinc, Lead & Smelting Co., preferred....--~--- 4,128 4,928 
Armour & Co., (Del.), 7% preferred..............-.---- 33,251 33,606 
Armour & Co. (Ill.), 7% preferred..............-.-.---- 1,403 1,543 
Atias Powder Co., preferred........... ~~~ - owe eee 15,755 15,873 
Aviation Corp., capital Sy Pe ee ey eee ee eee 53,238 53,291 
Corporation, common........-....--.-.------ 103,182 134,182 
ill i A A 4,366 589 
ee eemecoccetosen 6,354 6,363 
Century Ribbon Mills, DEEPEN s cae duavctsecses 670 760 
Co Co., Ine., ee 35.500 36,200 
Continental-Diamond Fibre nn neeeeeene 45,900 48,600 
Continental Oil Co., common................-...----- 80,137 55,870 
Curtis Publishing Co., er eseeskes 36,348 36.323 
es ee .  eeepecoeoocsne 3,693 3,819 
General Motors Corp., co ES at Es ll LEER EAS 678,301 677,039 
Hat Corporation of America, preferred.__...........---- 3,6 3,697 
Lehigh Portland Cement Co., preferred..........--.---- 13,755 21,713 
Libbey-Owens-Ford Glass Co., lila a apa one 16,400 
Mack Trucks, Inc., common .........-.-.-. TEPC Te 59,310 16,600 
Morris & Co., Ltd. (Philip), common............-.-.-.--- 14,389 9,243 
Na aaaeaepmassnccece ,000 30,500 
Outlet Co. (The), TT «1 2b ne cine heeseaeaed 635 645 
Peoples ee 3,900 7,800 
Raybestos-Manhattan, Inc., common ...........-....--- 34,712 35,712 
Safeway Stores, Inc., 6% preferred............-....---- None 200 
Sears, Roebuck & Co., common............--...------- 198,047 221.075 
Skelly ne On snsbbooose .200 -200 
Standard Oil Co. i ei a 29,915 47 434 
Standard Oil Co. (N. J.), eapital.............-...----- 4,118 5,618 
ee Ge, GUE 4. 4 ite pemsosnboosocesoncesa 111,151 110,676 
Texas Corporation Dt isn esdegusececal Were 500 ,676 
Tide Water Associated Oil Co J, shdbaepednbahan 367 ,531 367 ,495 
ae. capital NL EE A Fe 226,015 238,815 
Ws DEEN, Eu, GU bake dcwbaccmuocccccccuces 15,041 18,251 
United Dyewood Corp., preferred. .......-...........-- 14,350 14,420 
rt eee es es .  ieaseedeeebseces 58,709 59,409 

Wheeling *teel Corp., preferred....-.....-..---.-.---.--.-- 1,647 1,869 





April 15 Coupons on German 7% External (Dawes) 
Loan 1924 to Be Paid in Registered Marks—Trustees 
Protest Procedure—Protest by State Department 
in Behalf of American Investors 


A protest by the trustees of the German 7% External 
(Dawes) Loan 1924 against the direct offer of the German 
Government to holders of the April 15 coupons to make 
payment in registered marks instead of in foreign currencies, 
required for the service of the coupon, was made available 
on April 16 by J. P. Morgan & Co. The protest (in the 
form of a communique) of the trustees of the loan, issued 
at Basle, Switzerland, April 16, and transmitted by cable to 
J. P. Morgan & Co. by the Bank for International Settle- 


ments, fiscal agent for the trustees, follows: 


Trustees of the German External Loan 1924 announce that they have 
not received any of the funds in foreign currencies required for the service 
of the coupon of the German External Loan 1924, which fell due for pay- 
ment on April 15. The trustees again called upon the German Government 
under date of April 9 to put them in funds as required by the general bond. 
They have received a telegram from the German Finance Minister dated 
April 15 1935, to the effect that, in view of the circumstances now prevail- 
ing, the coupon in question will be served in the same manner as the pre- 
vious coupon, namely, by an offer of payment in registered marks as regards 
all coupons not falling under the provisions of special agreements of clearing 
arrangements whereby the holders may receive full payment in their re- 
spective currencies. At the maturity of the previous coupon the trustees 
were able to pay 50% thereof to all holders, pari passu, from moneys then 
in hand, but since that time no further remittances have been received 
by them. 

The trustees have advised the German Finance Minister that the pro- 
cedure followed is contrary to the obligations undertaken in the general 
bond, and they have protested against the failure to make through the 
trustees full payment in foreign currencies to all bondholders. The trustees 
understand that the offer of registered marks is being made by the German 
Government directly to the coupon holders. The trustees will have no 
connection whatever with the collection or payment of the registered marks 
or with any payments through special Governmental agreements. 


The German Consulate General, New York, issued on 
April 16, the following information with regard to payment 
of Dawes bond coupons due April 15 1935, based on an 
announcement of the German Government: 


The Dawes bond coupons which became due on Oct. 15 1934 were re- 
deemed to the extent of 50% in foreign exchange out of funds which had 
been placed at the disposal of the trustees of the Dawes loan by thé German 
Government from April to June 1934. In view of the unfavorable foreign 
exchange situation of Germany, the payment of the remaining 50% of the 
coupons had to be effected in reichsmarks. Exempt herefrom were those 
owners of coupons of all tranches who were able to fulfill the specific require- 
ments stipulated in special agreements concluded between Germany and 
various countries. 

As the foreign exchange situation of Germany has not improved since, 
those holders of Dawes bonds whose coupons due on Oct. 15 1934 were 
paid to the extent of one-half in reichsmark, shall receive full payment in 
reichsmark on the coupons due on April 15. 

The procedure of payment will be as follows. 

For payment of the equivalent in reichsmark the coupons in question 
shall be presented directly or through the medium of a bank at the office 
of the Reichshaputbank Fuer Wertpapiere in Berlin 8S. W. 111. Reichs- 
mark thus paid will be credited to a reichsmark account to be established 
with the Treuhandgeselischaft von 1933 m. b. H. in Berlin and can be dis- 
posed of by the holders with permission of the Reichsbank. This permission 
will be granted for the following purposes. 

(a) For the puseaee of German securities (bonds and stocks) quoted 

on German ex and payable in reichsmark; 
ob) For ivestunane in mortgages and land charges and for long-term 
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(c) For the purchase of real estate or other property approved by the 


(d) For the payment of travel expenses for temporary visits in Germany. 

The office of the Reichshaputbank Fuer Wertpapiere will render a receipt 
for the coupons to parties presenting same. The Treuhandgeselischaft 
von 1933 m. b. H. will credit the holder with the reichsmark amount out- 
standing on the coupon and render a credit advice. 

Like the unredeemed coupons, the balances with the Treuhandgesellschaft 
von 1933 m. b. H. are transferable. 


The payment of the Oct. 15 coupons was referred to in 
our issue of Oct. 20 1934, page 2435. 

Secretary of State Hull announced yesterday (April 19) 
that William E. Dodd, American Ambassador to Berlin, 
had delivered to the German Foreign Office on April 18, 
a new protest by the United States against Germany’s 
failure to make the April 15 interest payment approximating 
$2,000,000 to American holders, we learn from Washington 
advices (Associated Press) April 19, to the New York ‘‘Post’’ 
of April19. The United States, the advices said, previously 
had made a number of formal and verbal protests against 
Germany’s failure to pay as being discriminatory against 
Americans. The new American note (as contained in the 
advices), delivered in the form of an aide memoire, follows: 


The Government of the United States has seen with regret the an- 
nouncement that the coupons of the Dawes loan, which fell due for payment 
on Apri! 15 and which do not fall under the provisions of special agreements 
or clearing arrangements whereby the holders may receive full payment in 
their respective currencies, will be served only by an offer of payment in 
registered marks. 

In effect, this means that holders, other than American holders, wii 
receive full payment and that American holders will be tendered payments 
in reichsmarks utilizable only for restricted purposes and convertible into 
dollars only at a considerable discount from the face value of the coupon. 

The amount necessary to assure full service of this direct obligation 
of the German Government, bearing specific guarantees of priority of trans- 
fer into foreign currencies and of non-discriminatory treatment, is slightly 
in excess of $2,000,000. 

The loan was floated under unusual auspices of international co-operation 
and the American subscriptions were an essential] contribution to the re- 
establishment of German currency and finance in 1924. 

The solemn faith and credit of Germany were voluntarily pledged by 
the German Government that payments on the bonds would be met without 
discrimination for or against any holder. 


_— 
—_- 


New York Stock Exchange Strikes from Listing and 
Registration Two Bond Issues of Finnish Guaran- 
teed Municipal Loan of 1924 


The 30-year 64%% sinking fund external gold bonds, 
series A, due Oct. 1 1954 and the 30-year 644% sinking fund 
external gold bonds, series B, due Oct. 1 1954, of the Finnish 
Guaranteed Municipal Loan of 1924, have been stricken 
from listing and registration on the New York Stock Ex- 
change, the Exchange announced April 18. The suspension 
of the two issues from dealings on the Exchange was noted 
in our issue of April 6, page 2272. 

——— 
Rulings of New York Stock Exchange on 7% Gold Bonds 
of German External (Dawes) Loan of 1924 

The following announcement of rulings by the New York 
Stock Exchange on bonds of the German External Loan 1924, 
known as the Dawes Loan, was issued on April 18 by Ashbel 
Green, Secretary of the Exchange: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 





April 18 1935. 

Notice having been recieved that the coupon due April 15 1935 on German 
External Loan 1924 7% gold ponds. due 1949, is now payable in restricted 
reichsmarks in Germany. 

The Committee on Securities rules that transactions made on and after 
Monday, April 22 1935, shall be settled by delivery of bonds bearing only 
the Oct. 15 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in “‘flat.”’ 

ASHBEL GREEN, Secretary. 


_ 





Germany Warns Importers Against Importing Goods 
Without Foreign Exchange Certificates 

The German Government has issued a new warning to im- 
pocters to abstain from the importation of merchandise for 
which no foreign exchange certificate has been obtained, 
according to a ecablegram from Commercial Attache Douglas 
Miller, Berlin, received in the United States Department of 
Commerce. The Commerce Department on April 5 an- 
nounced: 

While imports of merchandise without foreign exchange certificates are 
not prohibited, customs officials have been notifying the import control 
boards of such shipments entering Germany. On April 2 the control boards 
were instructed by the Government to make a careful investigation of 
importers who have made imports without foreign exchange certificates, 
to determine whether payments for such shipments have not been made 
by illegal devices, the report states. 

+ 
SEC Issues Rules for Regulation of T:ading on Security 
Exchanges—Intended to Provide Additional Safe- 
guards Against Manipulative Tendencies or Exces- 
sive Trading—Enforcement of Rules to Lie with 
Exchanges 
The Securities and Exchange Commission has issued cer- 


tain rules for the regulation of trading on national securities 
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exchanges, and has requested the exchanges to adopt the 
rules in accordance with recommendations sent to them by 
the Commission. The rules (16 in all) are intended, said 
the Commission’s announcement of April 16, to “provide 
additional safegurads against certain activities on exchanges 
which lend themselves to manipulative tendencies or pro- 
duce trading of an excessive character.” In requesting the 
exchanges, “for the immediate present,’”’ to adopt these rules 
as rules of the exchange, the Commission indicated that 
they “must still be regarded to a large degree as experi- 
mental,” and added that minor adaptation of the rules can 
be readily accomplished by this method. ‘The enforcement 
of the rules, the announcement said, “will thus lie with 
the exchanges, the Commission, however, being able to 
observe both their enforcement and effect.” It is stated 
that the rules were prepared after consultation with repre- 
sentatives of the exchanges. It is further said that seven 
of the 16 rules, including that dealing with short selling, 
already were officially in effect on the New York Stock 
Exchange or in practice. From the Washington advices, 
April 16, to the New York “Times” we quote, in part, as 
follows: 


Of the 16 rules recommended, those classified by the Commission experts 
as entirely new were No. 1, “Excessive trading by members’; No. 2, 
“Trading for joint account’; No. 4, “‘Discretionary transactions’; No. 6, 
“Successive transactions by members”; No. 7, “Trading by members hold- 
ing options’; No. 10, “Trading by specialists’’; No. 12, “Records of 
specialists’ ; No. 13, “‘Registration of odd lot dealers,”’ and No. 14, “Joint 
accounts of odd lot dealers.” 

Rule No. 9, calling for registration of specialists, it was stated was 
in practice on the New York Stock Exchange, but not a rule. 


Will Watch Activity 


The Commission will carefully watch the operation of the sixth rule 
preventing members from executing the purchase or sale of securities at 
successively higher or lower prices for the purpose of creating or inducing 
a false or artificial appearance of activity in a security. 

Where such cases are detected, the Commission will investigate and, 
where facts appear to warrant, call for a demonstration of the necessity 
for such activity. 

The procedure of permitting the exchanges to accept and enforce the 
rules, without mandatory action by the Commission, had not been adopted 
because of fear that otherwise the constitutional powers of the Commigsion 
might be questioned in the courts, Mr. Kennedy said. 

The Commission, he asserted, had the necessary power and, if the ex- 
changes failed to comply voluntarily, it would take steps to put the rules 
into effect. He added, however, that he had no reason to believe that 
such a step would be necessary. 


Dull Market Considered 


“If we knew what the effect of all these rules would be,” Mr. Kennedy 
said, “‘we would be promulgating them. We started to study the matter 
four or five months ago because of the provisions of the statute. 

“One reason why there is no good way to judge their effect is because 
of the dull market. It is a very bad laboratory. If the market started to 
whirl, conditions might change over night.” 

Nothing in the rules, Mr. Kennedy believes, will have an adverse effect 
on activities in the stock markets at this time. » a 

It was suggested that some persons held that specialists, whose activities 
are regulated by the new rules, existed largely because of the benefits they 
obtained from being specialists. 

“Unquestionably euch allegations are made,’”’ Mr. Kennedy replied. 
“Others say that the specialist is necessary.” 

He indicated that one of the purposes was to determine, by trying out 
the restrictions in the rules recommended, the facts as to the status and 
usefulness of the specialists as well as others engaged in the activities of 
the exchanges. 

Mr. Kennedy said that, in view of the provisions of the law, the only 
thing the Commission could do in justice to the public, was to recommend 
the rules and see what effect they would have. 

The final form of the rule covering short selling. which follows almost 
exactly that which has been enforced by the New York Stock Exchange 
for a long time, was accepted for a thorough tryout, after consideration of 
three or four different forms, he declared. 

Agreeing that the rules might be changed as the Commission found how 
the present recommendations worked out, Mr. Kennedy said that public 
opinion would make it necessary for those who objected to present sound 
grounds for their complaints. 


The Commission’s announcement of April 16 regarding 
the new rules follows: 


The Securities and Exchange Commission has requested every national 
securities exchange to adopt certain rules for the regulation of trading on 
exchanges in accordance with the recommendations being sent to them 
to-day by the Commission. 

These rules are intended by the Commission to provide additional safe- 
guards against certain activities on exchanges which lend themselves to 
manipulative tendencies or produce trading of an excessive character. 

The Commission has requested the exchanges for the immediate present 
to adopt these rules as rules of the exchange. This course will allow greater 
flexibility of administration to attend these rules—a desirable attribute 
in as much as these rules must still be regarded to a large degree as experi- 
mental. Furthermore, minor adaptation of the rules to the varying 
exigencies of the many exchanges can also be readily accomplished by this 
method. The enforcement of these rules will thus lie with the exchanges, 
the Commission, however, being able to observe both their enforcement 
and effect. 

The rules, in general, prohibit excessive trading by members, their 
firms and partners for their own account—excessive either in view of the 
effect of the sales and purchases on the market or in view of the financial 
resources of the member, firm or partner. Similarly, a member who 
acts as a specialist is required to restrict his dealings for his own account 
in the security in which he epecializes to those reasonably necessary to 
maintain a fair and orderly market. 
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Joint accounts of members are restricted, no specialist, for example, 
being able to participate except under limited conditions in a joint account 
for trading in the security in which he specializes. 

The ability of members to carry on excessive trading on the exchange 
floor by means of financial resources made available by joint accounts with 
non-members is generally curtailed by the operation of various provisions 
contained in the rules. 

The fiduciary obligation which a broker owes to his customer is dealt 
with in the rules. A broker, while holding a customer’s unexecuted market 
or limited price order, is prohibited from competing with the customer by 
trading for his own account. A member handling a customer’s 
account is forbidden to execute purchases or eales for such account which 
are excessive in size or frequency in view of the financial resources in the 
account. This is designed to eliminate trading for discretionary accounts 
which is primarily motivated by the broker’s desire to increase his 
missions. Also, the employment of a member on the floor to effect 
cretionary transactions for the purpose of stimulating activity or 
or depressing the price, is abolished. 

To prevent unfairly influencing the price of securities, members, 
and partners are prohibited from making purchases at successively 
prices or sales at successively lower prices for the purpose of crea 4 
misleading appearance of activity, or unduly influencing the market » 
or making a price which does not reflect the true state of the market 
any security. 

Further deterrents to manipulation and excessive 
in the rules concerning options. A member while 
initiate the purchase or sale for his own account 
or a partner, of any security in which he or the 
has granted any put, call, straddle or option. 
specialist or odd-lot dealer, neither he nor bis f 
hold or grant any put, call, straddle or option any 
member acta as a specialict or odd-lot dealer. 

A uniform short-selling rule is recommended. 
from effecting a short sale of a security at a price below the last sale 
price of such security on the exchange. 

In order to assist the exchanges and the Oonrmmission in supervising 
activities on exchanges, the recommended rules require the registration of 
specialists and odd-lot dealers, and the preservation of records and mem- 
oranda with respect to transactions executed by all members. 

Arbitrage and odd-lot transactions are exempted from the operation of 


eeveral rules in order to eliminate mechanical difficulties which would 
otherwise impede the execution of orders on exchanges. 

The rules were made public as follows by the Commission : 

First Rule. Ezcessive Trading by Members.—No member, and no firm 
of which he is a partner, and no partner of such firm ehall effect on the 
exchange purchases or sales for any account in which such member, firm, 
or partner is directly or indirectly interested, which purchases or sales are 
excessive in view of the financial resources of such member, firm or 
partner or in view of the market for such security. 

Second Rule. Trading for Joint Account.—(a) No member, while on the 
floor, shall, without the prior approval of the exchange, initiate the pur- 
chase or sale on the exchange of any security classified for trading as a 
stock by the exchange for any account in which he, or the firm of which 
he ie a partner or any partner of such firm, is directly or indirectly 
interested with any person other than such firm or partner. 

(b) The provisions of this rule shall not apply to any purchase or sale 
(1) by any member for any joint account maintained solely for effecting 
bona fide domestic or foreign arbitrage transactions, or (2) by an odd-lot 
dealer or a specialist for any joint account in which he is expressly permitted 
to have an interest or participation by the Eleventh or Fourteenth Rules, 
respectively. 

Third Rule. Report of Joint Accounts.—(a) No member, and no firm 
of which he is a partner and no partner of such firm, shall, directly or 
indirectly, hold any interest or participation in any joint account for 
buying or selling any security on the exchange, unless such joint account 
is reported to and not disapproved by the exchange. 

(b) Such report shail be filed with the exchange by any member, firm 
or partner participating in such joint account before any transactions are 
effected on the exchange for such joint account and shall include in 
substance the following: 

(1) Names of persons participating in such account and their respective interests 


(2 Purpose of such account. 
(3) Amount of commitments in such account. 
eats - copy of any written agreement or instrument in writing relating to such 


(c) Every member, the firm of which he is a partner and every partner 
of such firm, shall file with the exchange not later than Saturday of 
each week with respect to every joint account existing at the close of 
business on the preceding Wednesday in which such member, firm or 
partner is directly or indirectly interested, a report containing in substance 
the following information, unless such information is reported to the 
exchange by some other member, firm or partner: 


on such Wed be cours of each security purchased or sold during the week ending 
Wedn eeday. of commitments in such account at the close of business on such 
ny c 
aa y anne which renders no longer accurate any portion of the original 
(d) Every member, the firm of which he is a partner and every partner 
of such firm, shall file with the exchange not later than Saturday of each 
week with respect to every joint account existing at the close of business 
on the preceding Wednesday of which such member, firm or partner has 
knowledge by reason of transactions executed by or through such member, 
firm or partner for such account, a report containing in substance the 
following information, unless such information has previously been reported 
to the exchange: 


(1) Names of persons participating in such account and their respective interests 


a cnnene 6 ae account. 

ame and amo 
watads Wenuneter, unt of each security purchased or sold during the week ending 

(4) a of commitments in such account at the close of business on such 

7 

Fourth Rule. Discretionary Transactions.—(a) No member, while on the 
floor, shall execute or cause to be executed on the exchange any transaction 
for the purchase or sale of any security classified for trading as a stock 
by the exchange with respect to which transaction such member is vested 
with discretion as to (1) the choice of security to be bought or sold, (2) 
the total amount of any security to be bought or sold or (3) whether 
any such transaction shall be one of purchase or sale. 
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(b) The provisions of Paragraph (a) of this rule shall not apply (1) to 
any discretionary transaction executed by such member for 

cash investment account or for the account of any person, who, due to 
illness, absence or similar circumstances, is actually unable to effect trans- 


actions for his own account; provided that such member 
such transaction and 


account, or (2) to any transaction perm 
account in which the member executing such 
indirectly interested. 

(ec) No member, and no firm of which he is 
such firm shall execute or cause to be executed 
or sales of any security classified for trading as a 
for any account with respect to which such member, firm or partner is 
vested with any discretionary power, which purchases or sales are excessive 
in size or frequency in view of the financial resources in such account. 

Fifth Rule. Trading by Member while Acting as Broker—(a) No mem- 
ber shall (1) personally buy or initiate the purchase of any security on the 
exchange for his own account or for any account in which he, or the 
firm of which he is a partner or any partner of such firm, is directly 
or indirectly interested, while such member personally holds or has 
knowledge that his firm or any partner thereof holds an unexecuted market 
order to buy such eecurity in the unit of trading for a customer, or (2) per- 
sonally sell or initiate the sale of any security on the exchange for any 
such account, while he personally holds or has knowledge that his firm 
or any partner thereof holds an unexecuted market order to sell such 
security in the unit of trading for a customer. 

(b) No member shall (1) personally buy or initiate the purchase of any 
security on the exchange for any such account, at or below the price at 
which he personally holds or has knowledge that his firm or any partner 
thereof holds an unexecuted limited price order to buy such security in 
the unit of trading for a customer, or (2) personally sell or initiate the 
sale of any security on the exchange for any such account at or above the 
price at which he personally holds or has knowledge that his firm or any 
partner thereof holds an unexecuted limited price order to eell such 
security in the unit of trading for a customer. 

(c) The provisions of this rule shall not apply (1) to any purchase or 
sale of any security in an amount of less than the unit of trading made by 
an odd-lot dealer to offset odd-lot orders of customers, or (2) to any 
purchase or sale of any security, delivery of which is to be unpon a day 
other than the day of delivery provided in such unexecuted market or 
limited price order. 

Sixth Rule. Successive Transactions by Members.—No member, and no 
firm of which he is a partner and no partner of such firm shall execute 
or cause to be executed on the exchange the purchase of any security at 
successively higher prices or the sale of any security at successively lower 
prices for the purpose of creating or inducing a false, misleading or arti- 
ficial appearance of activity in such security, or for the purpose of unduly 
or improperly influencing the market price of such security, or for the 
purpose of making a price which does not reflect the true state of the 
market in such security. 

‘Seventh Rule. Trading by Members Holding Options.—No member, while 
on the floor, shall initiate the purchase or sale on the exchange for his 
own account or for any account in which he, or the firm of which he is a 
partner or any partner of such firm, is directly or indirectly interested, 
of any security classified for trading as a stock by the exchange, in which 
he holds or has granted any put, call, straddle or option, or in which he has 
knowledge that the firm of which he is a partner or any partner of such 
firm holds or has granted any put, call, straddle or option. 

Eighth Rule. Record of Orders.—(a) Every member or the firm of which 
he is a partner or any partner of such firm shall preserve for at least 12 
months a record of every order transmitted by such member, firm or 
partner to the floor of the exchange, which record shall include the name, 
amount and price of the security and the time when euch order was so 
transmitted. 

(b) Every member shall preserve for at least 12 months a record of 
every order originating on the floor of the exchange given to such member 
for execution. and of every order originating off the floor, transmitted by 
any person other than a member, firm or partner, to such member on the 
floor, which record shall include the name, amount and price of the 
security and the time when such order was so given or transmitted. 

Ninth Rule. Registration of Specialists —No member shall act as a 
specialist in any security unless such member is registered as a specialist 
in such security by the exchange. 

Tenth Rule. Trading by Specialists.—No specialist shall effect on the 
exchange purchases or sales of any security in which such specialist is 
registered, for any account in which he, or the firm of which he is a 
partner, or any partner of such firm, is directly or indirectly interested, 
unless such dealings are reasonably necessary to permit such specialist to 
maintain a fair and orderly market, or to act as an odd-lot dealer in such 
security. 

Eleventh Rule. Joint Accounts of Specialists.—No epecialist, and no 
firm of which he is a partner, and no partner of such firm, shall, directly 
or indirectly, acquire or hold any interest or participation in any joint 
account for buying or selling on the exchange any security classified for 
trading by the exchange as a stock in which such specialist is registered, 
except a joint account with a partner of such specialist, a member of the 
exchange, or a firm of which a member is a partner. 

Twelth Rule. Records of Specialists.—Every specialist shall keep a 
legible record of all orders placed with him in the securities in which he 
is registered as a specialist and of all executions, modifications and can- 
cellations of such orders, and shall preserve such record and all memoranda 
relating thereto for a period of at least 12 months. 

Thirteenth Rule. Registration of Odd-Lot Dealers.—No member of the 
exchange shall act as an odd-lot dealer in a security unless such member 
is registered as an odd-lot dealer in such security by the exchange. 

Fourteenth Rule. Joint Accounts of Odd-Lot Dealers.—No odd-lot dealer, 
and no firm of which he is a partner, and no partner of such firm, shall, 
directly or indirectly, acquire or hold any interest or participation in any 
joint account for buying or selling on the exchange any security in which 
such odd-lot dealer is registered, except a joint account with a partner of 
such odd-lot dealer, a member of the exchange, or a firm of which a 
member is a partner. 

Fifteenth Rule. Options of Specialists and Odd-Lot Dealers.—No special- 
ist or odd-lot dealer, and no firm of which such specialist or odd-lot dealer 
is a partner, and no partner of such firm, shall acquire, hold, or grant, 
directly or indirectly, any interest in any put, call. straddle or option in 
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security on another national securi 
market for such security. 


_  — 





Interpretation by SEC of Requirements for Showing 
Cost of Goods Sold in Profit and Loss Statements 
On April 14 the Securities and Exchange Commission 

issued the following interpretation as to the requirements 

for showing “Cost of Goods Sold” in profit and loss state- 

ments required to be filed under the Securities Act of 1983 

or under the Securities Exchange Act of 1934: 


Merchandising organizations, both wholesale and retail, may, in profit 
and loss statements, interpret the Commission’s requirements for stating 
“Cost of Goods Sold’ to include in such item occupancy, buying and 
publicity costs. In euch case direct selling expense and general and 
administrative expense shall be shown aggregated and shown separately. 


ee 
—_ 


SEC Rules Husband Not Beneficial Owner of Securities 
Held by Wife Unless He Receives Benefits ot 
Ownership 


The Securities and Exchange Commission on April 16 
made public an opinion of John J. Burns, its General 
Counsel, concerning the status of a husband as the bene- 
ficial owner of securities held by his wife. The opinion was 
given in reply to numerous inquiries concerning the necessity 
of filing reports under Section 16 of the Securities Exchange 
Act. The opinion states that a husband is not the beneficial 
owner of securities held by his wife unless he benefits from 
the securities substantially as if he owned them himself, or 
unless he has the power to transfer the securities to his 
own name. 





ii 
—_— 


Registration Statement Received by SEC From Union 
Oil Co. of California for $13,500,000 in Debentures 
and 300,000 Shares of Stock 


The Securities and Exchange Commission announced on 
April 13 that it had received a registration statement from 
the Union Oil Co. of California for the registration under the 
Securities Act of 1933 of $13,500,000 in debentures, and 
300,000 shares of capital stock, to be reserved for conversion 
at prices aggregating approximately $7,500,000. The Com- 
Commission’s announcement added: 


The securities which the company seeks to issue are $6,000.000 of serial 
debentures, due 1936-1940, bearing interest at rates of from 14% to 
3% %: $7,500,000 of 12-year 4% convertible debentures, due 1947, and 
300,000 shares of $25 par value capital stock, reserved for issuance on the 
conversion of the 12-year convertible debentures, at conversion prices of 
from $25 to $30. 

The statement was filed on Form A-2, the Commission's form for seasoned 
corporations. 

In connection with the issue, R. D. Matthews, Executive Vice-President 
of the company, issued the following statement. 


The com officially announces that it has to-day filed its registration 
statement with the SEC, in Washington, D. C., ouverian the necpensé 
refinancing of its outstanding 5% debentures, due in 1945, which it is the 
company s intention to call for redemption on June 1 1935. 

“The new issue will consist of $6,000, cipal amount of serial] 
debentures, due 1936-1940, with interest rates varying from 14% to3%%, 
and 000 of 12-year convertible debentures, with a coupon of not 





over 4%. 

According to the registration statement, the $13,463,000 5% debentures 
which are to be called for redemption will be redeemed at the current 
redemption price of 102 and accrued interest. 

The maturity dates and interest rates of the serial bonds are given as 
follows. 

$1,200,000 principal amount due May 1 1936, i%% per annum. 

1,206,000 principal amuount due May 1 1937, 2% annum. 

1,200,000 principal amount due May 1 1938, 24, % per annum. 

1,200,000 principal amount due May 1 1939, 2% % per annum. 
$1,200,000 principal amount due May 1 1940, 3% G per annum. 

The $25 par value capital stock is to be issuable upon the conversion 
of the 12-year debentures at the conversion price of $25 per share in the 
case of debentures converted on or before May 1 1939, at $27.50 per share 
thereafter and on or before May 1 1943, and at $30 per share thereafter 
and on or before May 1 1947. 

The principal underwriters of the issue are: 

Dillon, Read & Co., of New York. 

William R. Staats Go., of Los Angelis, 

Blyth & Co., Inc., of San Francisco, 

Dean, Witter & Co., of San ‘ 

Pacific Co. of California, of Los les, 

Bancamerica-Blair Corp., of New York. 

According to the statement, ‘‘no firm commitment to take the issue has 
as]yet been made. It is contemplated that, subject to market conditions, 
the underwriting group will, on or about April 25 1935, enter into an under- 
writing agreement, subject to conditions specified therein, a copy of which 
will be submitted as an amendment to this registration statement."’ 
| Also to be supplied by amendment to the statement are the price to the 
public of the securities to be issued, the commissions and discounts to be 
allowed to underwriters, the expenses of the issue, and the proceeds to the 
issuer 





L. P. St. Clair is President of the company. 
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Registration Statement Received by SEC from Andro- 
scoggin Electric Corp. of Augusta, Me., for Regis- 
tration of First Mortgage Sinking Fund Bonds 

The Securities and Exchange Commission announced, 

April 13, that it had received a registration statement on 

Form A-1 from the Androscoggin Electric Corp. of Augusta, 

Me., for registration under the Securities Act of 1933 of 

$4,000,000 of first mortgage sinking fund bonds. From the 

Commission’s announcement we also qoute: 


The interest rate on the bonds, as well as the price of the issue, is to be 
determined after negotiation with the underwriters, and will be stated in 
an amendment to the registration statement. The names of the under- 
writers are also to be given in an amendment. 

Androscoggin Electric Corp. is a new company, formed as a result of a 
merger between the Androscoggin Electric Co., the Turner Light & Power 
Co., and the Livermore Falls Light & Power Co. It is a subsidiary of the 
Central Maine Power Co. The proceeds of the issue are to be used to pay 
off bank loans incurred by the predecessor, the Androscoggin Electric Co. 

The statement gives the combined financial reports of the corporation and 
Walter 8S. Wyman of Augusta, Me., is President of the 


— 


Daylight Saving Time in Effect 2 a. m. April 28—An- 
nouncement by New York Federal Reserve Ban 
Use of Time More Extended, Merchants Association 
of New York Reports 

The Federal Reserve Bank of New York issued the follow- 
ing announcement on April 18 regarding the observance of 

Daylight Saving Time, which goes into effect at 2 a. m. 

Sunday, April 28 (when the clocks will be set ahead one 


hour): 





its predecessors. 
company. 


FEDERAL RESERVE BANK OF NEW YORK 
[Circular No. 1529, April 18 1935] 
Daylight Saving Time 


To All Banks and Trust Companies in the Second 
Federal Reserve District and Others Concerned: 

So-called Daylight Saving Time will be effective in the cities of New 
York and Buffalo, N. Y., during the period from 2 a. m. on Sunday, 
April 28 1935, to 2 a. m. on Sunday, Sept. 29 1935. During this period 
local time in the cities of New York and Buffalo, N. Y., will be one hour 
in advance of Eastern Standard Time, and this bank will operate on such 


local time. 
GEORGE L. HARRISON, Governor, 


In a report issued yesterday (April 19) the Merchants 
Association of New York said that Daylight Saving Time 
will be more generally observed this year than in the past. 
The report, according to the New York ‘‘Sun” of last night, 
said: 

Over 300 communities in New York State are to use this time, including 
many which heretofore have abstained from initiating it, while it has made 
inroads into the South for the first time. Three States will go entirely 
on this schedule—New Jersey, Rhode Island and Massachusetts—while 
in Connecticut, Maine and New Hampshire, although there are laws making 
public display of daylight saving illegal, it will be used in the principal 
industrial cities and in resorts. It is now being observed in Great Britain, 
northern Ireland, France, Belgium and Portugal. Canada will have it 
trom April 29 to Sept. 29. The Argentine commences its use in the fall, 
while it will begin next month in the Netherlands. 


- — 
—_ 


Filing of Registration Statements Under Securities 
Act of 1933 


The Securities and Exchange Commission announced 
April 17 the filing of 13 additional registration statements 
under the Securities Act of 1933 during the week ending 
April 10. The total involved is $9,605,850, of which $9,212,- 
150 represented new issues. The securities involved are 


grouped as follows: 
Commercial and industrial issues. .........-....-....-------- $9,212,150 
Securities in reorganization... .. ~~... ---------2cc econo enoe 493,700 


The following is the list of securities (Nos. 1371-1383, 


inclusive) for which, it was announced April 17, registration 
is pending: 

Canadian American Mining Co. (2-1371, Form A-1), a newly organized 
mining company of Lovelock, Nev., and Tulsa, Okla., seeking to issue 
40,000 shares of $10 par value common stock, to be offered to the public 
at par. The President of the company is Roy F. Parkhill of fulsa, Okla. 

The Mar-Tez Oil Co. (2-1372, Form A-1), a newly organized oil and gas 
producing and refining company of Baltimore, Md., and Houston, Tex., 
seeking to issue 80,000 shares of $1 par value common stock, to be offered 
at $1 per share or market, if higher. Henry M. White of Baltimore, Md., 
is President of the company. 

W. T. Culver Co. (successor to Stout Lumber Co. of Oregon by change of 
name) (2-1373, Form E-l), seeking to issue $493,700 in Amended First 
Mortgage 6% sinking fund gold bonds, to be registered and stamped to 
indicate the extension of maturity, a change in the income basis of interest 
payments, and other changes in the mortgage. J. H. Daggett of Milwaukee, 
Wis., is President of the company and a voting trustee. 

Manley Quebec Gold Mines, Ltd. (2-1374, Form A-1), a Toronto, Canada, 
gold mining company, seeking to issue 500,000 shares of $1 par value com- 
mon stock, to be offered at 35 cents a share. President of the company is 
D. Gross of Kitchener, Ontario, Canada. 

Tezas Centennial Central Exposition (2-1375, Form A-1), of Dallas, Tex., 
seeking to issue up to $2,000,000 of 4% bonds secured by a share of cash 
gate receipts and a pledge of net operating profits, to be offered in denomi- 
nations of $1,000, $500 and $100. Nathan Adams of Dallas, Tex., is 
Chairman of the Board of the Exposition. 

Wakefield Mining Co., Inc. (2-1376, Form A-1) of Nogales, Ariz., seeking 
to issue 460,000 shares of 25-cent par value common stock, to be offered at 
par. Manuel Machado of Nogales is director and President. 

Riverview Cumberland Mining Corp. (2-1377, Form A-1), a gold mining 
company of Searchlight, Nev., seeking to register 300,000 shares of $1 par 
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value common stock previously issued, to be offered at not more than $1 a 
share. Emil I. Koehl of Los Angeles is President, Treasurer and director. 

F. M. Brown Funeral Homes, Lid. (2-1378, Form A-1) of Amherst, Nova 
Scotia, seeking to issue 702 shares of no-par common stock and 1 ,404 shares 
of $100 par value 6% preferred stock, to be offered in unite of two shares 
of preferred and one share of common at $250 a unit. F. M. Brown of 
Ambherst is President. 

Addressograph-Multigraph Corp. (2-1379, Form A-2) of Cleveland, Ohio, 
seeking to issue $2,000,000 of serial debentures. Underwriters for this issue 
are Estabrook & Co. and Stone & Webster and Blodget, Inc., both of 
Boston; Putnam & Co. of Hartford, and Hayden, Miller & Co. of Cleveland. 

Petroleum, Inc. (2-1380, Form A-1) of Porterville, Calif., seeking to issue 
362,500 units of capital stock, to be offered at $2 per unit. Each unit con- 
siste of one share of common and one share of preferred stock, both having 
@ par value of $1. The company is stated to be in the business of drilling 
oil wells. Franz A. Gansneder of Porterville, Calif., is President. 

Elevator Manufacturers’ Corp. (2-1381, Form A-1) of Red Bank, N. J., 

in the manufacture and sale of elevator accessories, seeking to issue 
24,165 shares of $10 par value common stock, to be offered at $10 pre share. 
Charlies E. Hammell of Red Bank is President. 

Automatic Signal Acceptance Corp. (2-1382, Form A-1) of Dover, Del., 
seeking to issue 200,000 shares of $1 par value common stock at $4.50 a 
share. Alfred Kelsey of New York City is President and Treasurer. The 
company finances for Automatic Signa! Corp. 

Godchauz Sugars, Inc. (2-1383, Form A-1) of New Orleans, La., seeking 
to issue $2,000,000 of 5% first mortgage serial bonds. The price at which 
the bonds are to be offered is to be stated in an amendment prior to the 
effective date of the statement. The chief executive is Charles Godchaux 
of New Orleans. 


In issuing the above list the SEC said: 


In no case does the act of filing with the Commission give to any security 
ite approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 


in our issue of April 13, page 2445. 
a 


Interpretation of Regulati»n T by Federal Reserve 
Board—Rules on Short Time Unsecured Loans 
Between Members of National Securities Exchange 
a for Purpose of Pur::hasing or Carrying Securi- 

es 


The Federal Reserve Board on April 16, in an interpreta- 
tion of Regulation T, ruled that a member of a national 
securities exchange may, under the provisions of section 5(b) 
of the regulation, make a short time unsecured loan, noi 
intended for the purpose of purchasing or carrying securities, 
to a customer who is also a member of such exchange, pro- 
viding ‘‘the loan is not made for the purpose of evading or 
circumventing the provisions of the regulation.’’ The Board’s 
ruling which also embodies an interpretation of section 8(c) 
of Regulation T, is given herewith in full: 


UNSECURED LOANS BETWEEN MEMBERS NOT FOR THE 
PURPOSE OF PURCHASING OR CARRYING SECURITIES 


Ruling No. 42 Interpreting Regulation T. 


The Federal Reserve Board has been asked whether a member of a 
national securities exchange is permitted under the provisions of the Board's 
Regulation T to make a short-time unsecured loan to a customer who is also 
a member of such exchange if such loan is not ‘‘for the purpose of purchasing 
or carrying securities’’ within the meaning of those words as used in the 
Securities Exchange Act of 1934. The inquiry makes clear that the loan 
in question is not a loan of an emergency nature permitted under the pro- 
visions of section 10(d) of Regulation T. Inreply, the Board rules that the 
making of the loan referred to is permitted under the provisions of section 
5(b) of the regulation if the loan is not made for the purpose of evading or 
circumventing the provisions of the regulation. 

The Board has also been asked whether a declaration of the borrower as 
to the purpose of an unsecured loan may be relied upon by the lender with 
the same effect as in the case of a declaration made under section 8(c) of 
Regulation T. The declaration referred to in section 8(c) is a declaration 
with respect to an extension of credit on registered, non-exempted securities 
and the provisions of that section do not apply with the same effect to a 
declaration made with respect to an extension of credit without collateral. 
An extension of credit without collateral by a member of a national securi- 
ties exchange to his customer, if in fact made ‘‘for the purpose of purchasing 
or carrying securities’’. would be made in violation of section 7(c) (2) of the 
Act and the Board is not empowered to make any rule or regulation which 
would allow such extension of credit to be validly made. In these circum- 
stances, the Board does not feel that it is appropriate for it to make any 
provision in its regulations or to express any opinion with respect to the 
circumstances under which, or the extent to which, the lending member 
would be justified in placing reliance upon his customer's written declaration 
as to the purpose of a loan without collateral. It is recognized, however, 
that a declaration similar to that provided for in section 8(c) of Regulation 
T may be of considerable value to the lender in determining whether a loan 
is or is not ‘for the purpose of purchasing or carrying securities’ and the 
Board knows of no reason why a declaration from the customer should not 
be otained even with respect to an extension of credit without collateral. 

——— 


Export-Import Banks Reported Planning More Lib- 
eral Policy on Foreign Trade Loans 


The contemplation of plans for the adoption by the 
export-import banks of a more liberal policy for lending 
money to finance foreign trade, on the basis of operations 
during the last 8 months, was indicated in Associated Press 
advices from Washington April 8, which said: 


Some of the new or extended functions contemplated by the bank are: 

An extension of operations to finance deals up to five years, a type of 
loan longer than commercial banks handle. 

Use of a method by which the export-import bank will co-operate with 
commercial banks in financing deals that are too large or too risky for the 
commercial bank to handle alone. 

Assumption by the bank of a part of the risk taken by commercial banks 
in handling transactions approved by the export-import bank. 

Help to surmount foreign exchange barriers. 
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Closer co-operation with the advisory committees that have been set up 
in each Federal Reserve district. < 

A plan by which the bank might assume a part of the credit and exchange 
risk on sound foreign transactions. 

Assistance similar to the aids given by foreign governments to their own 
concerns. 

New methods of obtaining pavement from countries in which barriers 
have arisen to prevent settlement of trade debts. 

Closer co-operation among governmental departments in gathering in- 
formation of trade conditions and working out treaties to meet those con- 
ditions. 

Another point to which keen study is being given by officials ef the bank 
is whether and how the principle of barter may be utilized in collecting from 
foreign countries for goods shipped there. 

A report by its advisory committee which is being studied in dealing with 
this phase said: 

“In principle, there would seem to be no objection to porviding for the 
liquidation of maturing advances, either by cash or imports, it being recog- 
nized that in practice all exports must be paid for by imports, or visible 
and invisible service or other transactions. 

“Any arrangements, however, made specifically for the liquidation of any 
such advances by imports, that is barter arrangements or tantamount 
thereto, should only be after full consultation and approval by the State 
Department, having regard to the effect that such arrangements may have 
on existing, pending or proposed reciprocal trade agreements and when 
anti-dumping laws may be involved.”’ 
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Deposits and Depositors in Savings Banks in New York 
State Increased During First Quarter of 1935, 
Reports Savings Banks Association of State of 
New York 


The savings banks of New York State continued to gain 
both in volume of deposits and number of depositors during 
the first quarter of 1935, according to a report from the 
Savings Banks Association of the State of New York, issued 
April 13. Deposits at the end of the first quarter stood at 
$5,184,606,554. This represents an increase of approxi- 
mately $30,250,000 for the first three months of the year 
and a gain of more than $62,000,000 since March 1934. 
Number of depositors at the end of the first quarter aggre- 
gated 5,942,212, approximately 46,000 above the previous 
high record for the State, which was reached at the end 
of 1934. It also represents a steady gain totaling 121,000 
during the past year. Henry R. Kinsey, President of the 
association, stated: 


It is not unusual for the number of depositors to increase during the 
first quarter of any year, according to our records. Nor was the gain in 
deposits wholly unanticipated, since it parallels similar gains in the first 
quarter of the last five years. 

Savings banks have always been more interested in the number of people 
they serve than in the volume of deposits, and it is gratifying to know 
that to-day we are serving more than ever before and that that number 
represents well over one-half the population of New York, if we consider 
Christmas Club accounts and public school savings accounts, which are not 
included in these individual totals. 

We cannot avoid drawing a conclusion that the economic conditions in 
the State must have improved to permit so many more of our population 
to build up savings accounts. 
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Ohio Banks in Stronger Position Than Ever Before 
According to Annual Report of State Superin- 
tendent ot Banks Samuel H. Squire 

The statement that ‘“‘there is ample evidence to support 
the belief that the supervised banks of the State of Ohio 
rounded out the year 1934 in a stronger condition than ever 
before in their history’”’ is made in the annual report of 
Samuel H. Squire, Superintendent of Banks of Ohio, in his 
annual report to Gov. Martin L. Davey. In his report 
Superintendent Squire says: 

A review of the progress of banking events and operations of these in- 
stitutions during this 12-month period clearly establishes the accuracy 
and validity of such a conviction. 

A concrete corollary of all this is furnished by the substantial growth in 
deposits and resources of these supervised banks of the Buckeye State, 
as shown by the responses to the periodical calls of the Superintendent of 
Banks for reports of condition. 

A gratifying feature of the improved banking situation, so definitely 
apparent in Obio, is the obvious feeling which permeates the public mind 


that no longer need any fear be felt for the safety and protection of funds 
deposited by the peoples in these supervised banks. ' 


Gains in Assets 


At the beginning of the year covered by this report, there were 431 
licensed State supervised banks in operation, and 72 unlicensed State 
supervised banks in operation. Ihese institutions had aggregate deposits 
of $874.587.581. and aggregate resources of $1.060,634,966. 

At the close of the year, there were 466 banks in operation, all but 13 
being licensed, with aggregate deposits of $965,.041,004, and aggregate 
resources of $1,157,587 ,466. 

These nourishing totals reveal gains during the year of $90,453,423 in de- 
posits and $96,952,500 in resources, the largest increases in such items 
reported for any year since 1929, when the peak for all time in the history 
of State banks of Ohio in deposits and resources was recorded. 

Contemporaneous with this progress, there has been a notable 
strengthening of the entire fabric of the banking structure throughout the 
Nation, such general improvement being especially manifest in tne banking 
system of Ohio. 

Contributing factors which have placed Ohio’s banks in a stronger posi- 
tion include enlargement of the volume of capital funds, material reduction 
in obligations incurred by banks, curtailments of customer's loan obliga- 
tions, discontinuance of payment of excessvie interest rates, elimination 
of unprofitable accounts, increased efficiency and economy in bank manage- 
ment, and use of the Federal Deposit Insurance plan by which all accounts 
up to $5,000 are insured against loss. .. . 
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Ample Credit Facilities 


Ohio’s State-supervised banks are well prepared to extend facilities of 
credit to all worthy of it. With an abundance of funds available at low 
rates, borrowers are conspicuous by their absence. The diminished use 
by the public of these facilities has greatly complicated the problem of how 
and where to employ surplus funds on deposit in banks. The diversion of 
these funds into the various channels of trade would aid tremendously in 
Promoting business expansion and National recovery, but with the borrow- 
ing public hesitant, much of these funds remain inactive, thus keeping 
from the country a great reservoir of resources which would be of incal- 
culable benefit if released. 

Bound up inextricably in the problem of finding avenues for the profitable 
Placement of surplus funds, is that for increasing bank earnings. The 
whole question, which is being given deep study, ee ee 
and the best of judgment. In due time the solution will be found. . 

Bank Charter Policy 

Undue liberality in the granting of bank charteres in many States in 
the past has caused over-banked conditions in many communities with 
detrimental consequences to sound banking. The fact that there are fewer 
banks in Ohio now than for many years reflects the attitude of the Division 
of Banks with respect to this evil. The establishment of a new bank is 
not permitted by the Department unless it is shown beyond all doubt 
that public needs demandit. This is likewise true of a closed bank seeking 
to open through reorganization. ‘There should be no deviation from this 
wise policy. . . 

Constructive legislative measures have been submitted to the General 
Assembly by this Department and their enactment into law will greatly 
tend toward better banking administration. Other suggestions will be 
made as the need becomes manifest. In this era of reconstruction calmness, 
good judgment, co-operation and clear thinking are the qualities needed 
to meet the problems of the day. 


a 
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Resources of Community Trusts in United States 


Increased to $40,818,000 in 1934 from $39,250,000 
in 1933 


Resources of community trusts in the United States have 


risen to $40,818,000, according to a survey of these founda- 


tions published April 15 by the New York Community 
Trust. Of 78 trusts, operating in 27 States, Hawaii, the 
District of Columbia and Canada, 54, compared with 51 
@ year ago, are now administering capitalfunds. The survey 
states: 

The New York trust ranks first in volume of principal held, and Chicago 


has supplanted Cleveland in second place. The “big ten’’ among com- 


munity foundations, and their respective resources are: 


For the first time, New York attained the lead of all other community 
trusts during 1934 in volume of annual distribution, displacing Boston by 
@ narrow margin. The largest distributors were: New York Community 
Trust, $200,493; Boston Permanent Charity Fund, $195,599; Cleveland 
Foundation, $188,605. 

As a whole, the community trusts during the year registered gains totaling 
over $1,500,000 in funds held. The largest increase in size was achieved 
by the Indianapolis Foundation, whose principal rose by $525,000. The 
Winnipeg Foundation ranked second, with additions of $272,000, and 
the Chicago Community Trust third with $250,000. 

The first community foundation was organized in Cleveland in 1914. 


The New York Community Trust pioneered in the extension of the mul- 


tiple-trustee plan of organization whereby numerous financial institutions 
are eligible custodians of the philanthropic funds of the trust under the terms 
of a uniform indenture. Appropriations are supervised by a central 
committee having members named by the Presidents of the Bar Association, 
Academy of Medicine, Chamber of Commerce, and other similar sources. 
The plan is flexibly designed to avoid the hazard of obsolescence. Winthrop 
W. Aldrich heads the Trustees’ Committee and Thomas Williams the 
Distribution Committee. 


_ — 
SS 





Value of Commercial Paper Outstanding as Reported 
by Federal Reserve Bank of New York—Figure for 
March 31, $181,900,000, as Compared with $176,- 
700,000 Feb. 28 

The New York Federal Reserve Bank issued the following 
announcement on April 17 showing the value of commercial 

paper outstanding on March 31: 

Reports received by this bank from commercial paper dealers show a 

total of $181,900,000 of open market paper outstanding March 31 1935. 

Below we furnish a record of the figures since they were 


first reported by the Bank on Oct. 31 1931: 


1933— 1932— 
. 31.....$113, 


Jan. 31_ 


1931— 
Dec. 31__...$117,714,784 
Nov. 30_.... 173,684,384 
Oct. 31_.... 210,600,000 


——- 
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New Offering of 273-Day Treasury Bills in Amount of 
$50,000,000 or Thereabouts—To Be Dated April 24 
1935 

A new offering of $50,000,000 or thereabouts of 273-day 

Treasury bills, to be dated April 24 1935, was announced 


on April 18 by Henry Morgenthau Jr., Secretary of the 
Treasury. ‘Lhe bills will mature on Jan. 22 1936 and on the 
maturity date the face amount will be payable without 


Financial Chronicle 


2625 


interest. Tenders to the bills, which will be sold on a dis 
count basis to the highest bidders, will be received at the 
Federal Reserve banks, or the branches thereof, up to 2 
p. m., Eastern Standard Time, Monday, April 22. It was 
stated that tenders will not be received at the Treasury De- 
partment, Washington. An issue of similar securities in 
amount of $75,102,000 will mature on April 24. Secretary 
Morgenthau’s announcement of April 18 said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 22 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptabie 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those submit- 
ting tenders will be advised of the acceptance or rejection thereof. Payment 
at the price offered for Treasury bills allotted must be made at the Federal 
Reserve banksincash or other immediately available funds on April 24 
1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

— -~<e——. -— 


$124,413,000 Received to Offering of $50,000,000 or 
Thereabouts of 273-Day Treasury Bills Dated 
April 17—$50,020,000 Accepted—Average Rate 
0.176% 

Henry Morgenthau Jr., Secretary of the Treasury, 
announced April 15 that tenders of $124,413,000 were 
received to the offering of $50,000,000 or thereabouts of 
273-day Treasury bills, dated April 17 1935, and maturing 
Jan. 15 1936, and that $50,020,000 was accepted. The bids 
to the offering were reveived at the Federal Reserve banks 
and the branches thereof, up to 2 p. m., Eastern Standard 
Time, April 15. The offering was referred to in our issue of 
April 13, page 2448. As to the accepted bids the Secretary 
on April 15 had the following to say: 


The. accepted bids ranged in price from 99.884, equivalent to a rate of 
about 0.153% per annum, to 99.860, equivalent to a rate of about 0.185% 
per annum, on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. The average price of Treasury bills to be 
issued is 99.866 and the average rate is about 0.176% per annum on a bank 
discount basis. 


The average rate of 0.176% per annum, on a bank dis- 
count basis, is the same rate at which a previous offering of 
273-day bills, dated April 10 sold. An issue previous to 
that, dated April 3, brought an average rate of about 0.157%. 
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Fourth and Final Call for Redemption Before Maturity 
of Fourth Liberty Loan 414% Bonds—Approxi- 
mately $1,250,000,000 Called for Oct. 15 1935 

The Fourth Liberty Loan 444% bonds, not previously 
called, amounting to approximately $1,250,000,000 have been 

called for redemption, before maturity, On Oct. 15 1935. 

The bonds affected by the call are those bearing serial 

numbers ending in the digit 3 or 4, such serial numbers in 

the case of permanent coupon bonds being prefixed by the 
corresponding distinguishing letter C or D, respectively. 

In announcing on April 14 the fourth and final call for re- 

demption of the Fourth Liberty Loan 414 % bonds, Secretary 

of the Treasury Henry Morgenthau Jr. stated that it is 
probable that prior to Oct. 15 1935, holders of the Fourth 

Liberty Loan bonds included in the call may be offered the 

privilege of exchanging those bonds for other interest bearing 

obligations of the United States. Elsewhere in our issue to- 
day we give the text of an address delivered by Secretary 

Morgenthau on April 14 over the National and Columbia 

Broadcasting Systems bearing on the refunding operations 

of the Treasury. An announcement issued by the Treasury 

Department made available April 14 incident to the call 

follows: 

Secretary of the Treasury Morgenthau to-day announced the call of the 
balance of the Fourth Liberty Loan 44% % bonds of 1933-38 for redemption 
on Oct. 15 1935. The Fourth Liberty Loan bonds included in this fourth 
and final call for redemption, amounting to about $1,250,000,000, are 
those bearing serial numbers ending in the digit 3 or 4. 

Bonds of the Fourth Liberty Loan were originally issued under date of 
Oct. 24 1918, in the amount of about $6,965,000,000. Subsequent to their 
issue, and prior to the first call for partial redemption, which was made on 


Oct. 12 1933, nearly $700,000,000 of these bonds were retired. The first 
three calls for partial redemption paved the way for the retirement of 
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The text of the formal notice of call is as follows: 


FOURTH LIBERTY LOAN 4%% BONDS OF 1933-38 
NOTICE OF FOURTH AND FINAL CALL FOR,REDEMPTION 
BEFORE MATURITY 

To Holders of Fourth Liberty Loan 4% Bonds of 1933-38, 

and Others Concerned; 

Public notice is herepy given: 

1. All outstanding Fourth Liberty Loan 4) % bonds of 1933-38 (F 
4s) bearing serial numbers the final digit of which is 3 or 4 (such 


numbers in the case of permanent coupon bonds being prefixed by the 
letter C or D, respectively), are hereby called 


United States, in which event public notice will hereafter be given. 


aa 
Treasury Department, 
Washington, April 13 1935. 


HENRY MORGENTHADU JR., 
Secretary of the Treasury. 
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Treasury’s Refunding Operations Detailed by Secre- 
tary Morgenthau in Radio Address—Last of 
Liberty Bonds Called—Total Annual Saving of 
$100,000,000 Estimated—-Expects National Debt on 
June 30 1936 to Be Under Previous Estimate of 


a © $34,000,000,000—Financial “Log-Jam” Broken 

Incident to the call, under date of April 13, for the redemp- 
tion of the last of the outstanding Liberty Loan bonds, 
Secretary of the Treasury Henry Morgenthau Jr., in a 
nation-wide radio speech, on April 14, stated that a total 
of $8,000,000,000 of Liberty bonds has now been called. 
The bonds which have been finally called are Fourth Lib- 
erty Loan bonds to the amount of $1,250,000,000; these 
bonds bear 44%4,%, whereas, Secretary Morgenthau points 
out, “the average interest rate for all Government securities 
now outstanding is only 2.86%.” The saving on previous 
refundings, said Secretary Morgenthau, amounts to $65,- 
000,000 a year, and he regards it as a “fair assumption” 
that there will be an additional saving of $35,000,000 a year, 
or a total of $100,000,000. Incidentally, it is noted by the 
Washington correspondent of the New York “Journal of 
Commerce” that the latest Fourth Liberty Loan bond call 
strengthens the Government’s position, as it reduces out- 
standing “gold clause” bonds to around $8,768,773,850. 
Commenting on the bond market, the Secretary stated that 
when the Treasury began its refinancing, early in 1934, there 
was “plenty of money, and presumably it ought to have 
been cheap, but it wasn’t.” “The bond market was stag- 
nant and prices were low,” he said, adding: “Scarcely any 
refunding was going on. There was a log-jam in the capital 
market.” He went on to say that “the Federal Government 
took the initiative by refunding the first $5,000,000,000 of 
high-rate Liberty bonds into lower rates and longer bonds.” 
He observed that “the great corporations came into the mar- 
ket to attend to their financing, and in referring to the 
volume of corporate refunding in March of this year, exceed- 
ing $112,000,000, he described this as “real refunding,” show- 
ing “conclusively that the financial log-jam has been 
broken.” Mr. Morgenthau expressed belief that the Govern- 
ment’s expenditures during the two years ending June 30 
1935 will fall $2,000,000,000 below the original estimate, and 
he also indicated it has “entirely possible” that the estimate 
in the President’s budget message, anticipating a gross pub- 
lic debt of $34,000,000,000 on June 30 1986, probably would 
be considerably less than that figure. BPlsewhere we refer 
to the final call for redemption of the outstanding Fourth 
Liberty Loan bonds. Below we give Secretary Morgenthau’s 
radio address of April 14: 

You will see in to-morrow morning’s newspapers that the Treasury has 
called for redemption on the 15th of next October all of the Fourth Liberty 
Loan bonds whose numbers end in three or four. The last of the Liberty 
Loan bonds have now been.called. And so in this seventeenth year after 
the armistice, these famous securities move from the realm of Government 
finance to the pages of history. 

This Administration has now called for redemption $8,000,000,000 worth 
of Liberty bonds. We did not have to call them; they were not due; it 
was good business sense that prompted our action. The bonds called to-day 
bear 4%4% interest, while the average interest rate for all Government 
securities now outstanding is only 2.86%. 

It is impossible to estimate accurately how much we will save in interest 


on this new refunding, because it has not yet been completed, but I can 
tell you how much we are saving on our previous $5,000,000,000 of refund- 
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ings. In round numbers, it amounts to $65,000,000 a year. If we do as 
well on the remainder, which seems to be a fair assumption, there will 
be an additional saving of $35,000,000 a year. That makes a total of 
$100,000,000 which will not have to be raised next year from the taxpayers. 

Refinancing on this scale has the quality of high adventure. In England, 
when they undertook a similar operation to reduce debt charges, the Chan- 
cellor of the Exchequer felt called upon to ask that no new capital issues 
be offered during the period of the conversion; and that ban remained in 
effect six months. The operation was accompanied by appeals to patriot- 
ism; indeed, it resembled one of our war-time Liberty Loan campaigns. 
Here we have handled this same transaction so easily, and in such a com- 
monplace manner, that many people have undoubtedly been unaware of 
its nature or significance. 

But the benefits of this transaction do not end with the saving of 
$100 000,000 a year. 

When we began our refinancing early in 1934 we faced a peculiar situa- 
tion; there was plenty of money, and presumably it ought to have been 
cheap, but it wasn’t. The bond market was stagnant and prices were low. 
Searcely any refunding was going on. There was a log-jam in the capital 
market. The Federal Government took the initiative by refunding the 
first five billions of high-rate Liberty bonds into lower-rate and longer 
bonds. In the 15 months between Jan. 3 1934 and April 3 1935, the 
average price of representative municipal bonds rose 24%. High-grade rail- 
road bonds rose 14.4%. Public utilities bonds rose 12.1%. Industrial 
bonds rose 14.7%. These increases in the market value of bonds reflect 
the decrease in the cost of money. 

The great importance of cheap money to improve business conditions is 
not generally realized. The great corporations came into the market to 
attend to their necessary fmancing. The financial pages of your news- 
papers reflect the impressive change in the dimensions of their operations. 
Let me give you the figures. During March 1934 the total volume of 
corporate refunding amounted to only 12% million dollars, with no lowering 
in the interest rate. But during March of this year corporate refunding 
exceeded 112 million dollars—or nine times as much as during the previous 
March. And the interest rate on the new issues this year shows an average 
decrease of almost 144%, which meant a saving of more than 1% million 
dollars. That ie real refunding. It shows conclusively that the financial 
log-jam has been broken. 

These developments have a very definite meaning in your every-day 
life. They affect not only the taxpayer, but every stockholder, producer, 
consumer and worker. 

We are now just on the eve of seeing the substantial benefits of this 
fundamental change. 

There is no longer any reason why capital should not flow normally into 
the arteries of business. In fact, with the splendid co-operation and wise 
guidance of the Federal Securities and Exchange Commission, it is 
doing so. 

Although you may not have followed all this refinancing in detail, you 
have undoubtedly read headlines referring to the New Deal expenditures. 
Nobody denies that there have been expenditures—and large ones—but 
let us go into that subject realistically. 

Soon after this Administration came into office. March 4 1933, the 
President submitted a comprehensive recovery program which the Congress 
approved. As the President clearly pointed out in his first budget message, 
in January 1934, that program called for an expenditure of $9,300,000,000 
for the two-year period ending June 30 1935, above the estimated income. 
The deficit at the end of 21 months of that two-year period was $6,300,- 
000,000. With less than three months to go to complete the two-year 
period, we are certain that expenditures will be $2,000,000,000 less than 
that original estimate. 

Naturally, you want to know what the Government got for its money. 
Emergency expenditures caused the deficit and here are the items: Loans 
made by the Reconstruction Finance Corporation, Public Works Administra- 
tion, and various other Governmental agencies, $1,700,000,000. 

Public works, under which head I include the Boulder Dam, rivers and 
harbors, the Tennessee Valley Authority’s projects, subsistence homesteads, 
and the vast program of Federal aid for good roads, $1,200 000,000. 

The remaining $3,400,000,000 was expended for relief of American citi- 
zens in distress. This was the grand total for all forms of relief, and 
includes even the $600,000,000 for the Civilian Conservation Corps, whose 
splendid work is worth every dollar of its cost. 

In order to get the true picture, it is important to remember that these 
expenditures are not loss or waste. We have acquired values for them. 
From the loans of $1,700,000,000 we may expect repayments in substantial 
amount which will go to reduce the public debt. The $1,200,000,000 for 


»public works is invested in dams, roads, buildings and other permanent 


improvements. These two items account for nearly half of the deficit. 

The greatest single item of expenditure has been for relief. We have 
furnished food, shelter, clothing—and the self-respect which comes of 
having a job—to millions who needed these things as never before. That 
item will continue to be the bulk of the real deficit. 

Now let’s take up the public debt of the Federal Government. When 
this Administration came into office the gross public debt was a little 
less than 21 billion dollars. As of March 31 this year it had increased in 
round numbers to $28,800,000,000, the largest in our history. Although 
there is no doubt anywhere about our credit being good—if it were not 
we could not have refunded all of those Liberty bonds—some people raise 
a point about the cost for interest. But let us see how this cost at the 
present time compares with the cost in past years. The annual interest 
cost on to-day’s debt amounts to $800,000,000. And you would naturally 
suppose, in view of the fact that the debt is the largest in our history, 
that the interest cost must also be the largest. But it is not. 


We are carrying the greatest national debt in our history for less money 
than it cost back in 1925, when the national debt was smaller by 
$8 000,000,000. 

Now let’s look ahead and see, first of all, what certainties the future 
holds. In July and August we know that we are going to retire $674,- 
000,000 of interest-bearing Government securities. They are the Panama 
Canal bonds and the United States consols that have already been called 
for redemption. The cash for that transaction is now in the Treasury. 

Then we are going to finish the retirement of the Liberty bonds previously 
mentioned. For all practical purposes, this gigantic operation will be out 
of the way when the time comes to raise the bulk of the money needed for the 
President’s new work relief program. 

In his message submitting the budget for 1936 to the present Congress, 
the President said: 


“If this Budget receives the approval of the Congress, the country will hence- 
forth have assurance that, with the single exception of emergency relief, every cur- 
rent expenditure of whatever nature will be fully covered by our estimates of current 
receipts. Such deficit as occurs will be due solely to emergency relief, and it may 
be expected to decline as rapidly as private industry is able to re-employ those’ who 
now arejwithout work.” fe 
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Since the President delivered that message, new developments that would 
bear upon his forecast have been mostly favorable. 

In looking ahead we are cheered by the fact that tax receipts for the 
first nine months of the present fiscal year are $145,000,000 above the 
estimates. 

On June 30 1936 we should have, according to the budget estimates, a 
national debt of $34,000,000 000, but those estimates did not take into 
account the retirement of the $674,000,000 of Government securities 
which I mentioned a moment ago. 

The work relief program, for which Congress recently appropriated 
$4,880,000,000, is scarcely started. In view of these two facts, and our 
present comfortable margin within the budget estimates, it is entirely pos- 
sible that we shall find on June 30 1936 a national debt of considerably 
less than $34,000,000 000. 
| In conclusion, let us not forget a few central facts and figures. The 

New Deal expenditures are represented by money still right here at home. 
Some of it has been used to thaw out the frozen assets of banks for the 
benefit of depositors. Some of it is turning the wheels of industry. The 
greatest part of that portion which we shall not recovery, in a material 
way, has been used to save human life and to preserve the morale of our 


people. 
Ge 


$686,929 of Hoarded Gold Received During Week of 
April 10—$26,829 Coin and $659,100 Certificates 

The Federal Reserve banks and the Treasurer’s office 
received $685,929.17 of gold coin and certificates during the 
week of April 10, it is shown by figures issued by the 
Treasury Department on April 15. Total receipts since 
Dec. 28 1933, the date of the issuance of the order requiring 
all gold to be returned to the Treasury, and up to April 10, 
amounted to $121,438,441.01. Of the amount received dur- 
ing the week of April 10, the figures show, $26,829.17 was 
gold coin and $659,100 gold certificates. The total receipts 
are as follows: 














Received by Federal Reserve Banks— Gold Cotn Gold ng ye 
Week ended April 10 1935................ $26,829.17 $654, .00 
BESSTUE POOUISEEE Seudicscdédcdoccbdoccess 30,182,265.84 88 220,440.00 

Total to April 10 1935..................- $30,209,095.01 $88,875, 140.00 

Recetved by Treasurer's Office— 
be Re si ag ag II altel oi hari $4,400.00 
Received previously ._..................... $261,306.00 2,088 ,500.00 

ee Ee Bc narudccacaudsncks $261,306.00 $2,092,900.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


ee 
Receipts of Newly Mined Silver by Mints and Assay 


Offices from Treasury Purchases—Totaled 1,438,681 
Fine Ounces During Week of April 12 


During the week of April 12, it is indicated in a statement 
issued by the Treasury Department on April 15, silver 
amounting to 1,438,681 fine ounces was received by the 
various United States mints from purchases by the Treasury 
in accordance with the President’s proclamation of Dec. 21 
1933. The proclamation was referred to in our issue of 
Dec. 23 1933, page 4441. It authorizes the Treasury to 
absorb at least 24,421,410 fine ounces of newly mined silver 
annually. Receipts by the mints since the proclamation 
was issued total 34,049,000 fine ounces to April 12. During 
the week of April 12 the Philadelphia Mint received 1,043,- 
661.21 fine ounces, the San Francisco Mint 387,602.79 fine 
ounces, and the Denver Mint 7,417 fine ounces. 

The total weekly receipts since the issuance of the procla- 
mation are as follows (we omit the fractional part of the 








ounce): 

Week Ended— Ounces Week Ended— Ounces Week Ended— Ovnnces 

1934— Jume 8.....-- 200,897 | Nov. 16......-. 1,025,955 
Ss Miemmenne 1.157 1 SUMO 18... <ccoe 206,790 | Nov. 23....... 443,531 
Gs Mieoceoe 547i June 22....... 380,532] Nov.30....... 359,296 
Gy) le dtieda 477i June 29....... 64,047; Dec. 7... ...- 487 ,693 
By: Ss aiiniianes 94,921; July 6..-.-.... *1,218,247| Dee. 14....... 648,729 
a a 117,554| July 13....... 230,491| Dee. 21....... 797,206 
a in allpciptel 375.995 | July 20... ..... 114,217} Dee. 28....... 484.278 
i i> memenne 232,630| July 27....... 292.719 1935— 
i eae 322.627iAug. 3..-..... 118,307|Jam. 4....... 467 ,3285 
i aS 271,800} Aug. 10.....-.. 254,.458i Jan. 11....... ,363 
as Sal 126,604} Aug. 17.....-. 649,757| Jan. 18....-... 732,210 
I a 832,808] Aug. 24... ...._ 376.604| Jan. 26....... 973,305 
) i EES 369,844) Aug. 31_...... 11,574); Feb. 1....... 321,760 
Mar. 30.....-.. 354,711iSept. 7....... 264,307; Feb. 8.....-. 1,167,706 
p EP 569,274) Sept. 14.-..... 353,004) Feb. 15.....-.- 1,126,572 
Bs Bnnename 10,032 | Sept. 21....... 103,041) Feb. 21....... 403,179 
Apr. i tg Di iin oonec 054,287| Mar. 1....... 1,184,819 
Be Bei wcine 436, RS a ae 620,638) Mar. &....... 844,528 
J Se i Sate 609,.475| Mar. 15....... 1,555,985 
May7i1....... 600.631} Oct. 19....... 712,206 | Mar. 22....... 554,454 
Maw 18. .-ccc< 503,3091Oct. 26... ..-. ,900 | Mar. 29.....-.- 695, 
Be Gieseccoe 885,056| Nov. 2....... 826,342|Apr. 5....... 836,198 
Se Bichon 295.511) Nov. @....... 359,428iApr. 12......- 1,438,681 
*Corrected figures 





Silver Transferred to United States Under Nationaliza- 
tion Order—6,755 Fine Ounces During Week of 
April 12 

Silver in amount of 6,755 fine ounces was transferred to 
the United States during the week of April 12 under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Receipts since the order was issued and up to April 12 total 

112,600,910 fine ounces, it was noted in a statement issued 

by the Treasury Department on April 15. The order of 

Aug. 9 was given in our issue of Aug. 11, page 858. In the 


April 15 statement of the Treasury it is shown that the 
silver was received at the various mints and assay offices 
during the week of April 12 as follows: 
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Fine Fine Ounces 
ST CCRT ae eee 2,292| New Orleans................ 680 
 ') - SaepAgeeee 0” EMERG RA AER PN cr 563 
<5 EIEN CE 640 —_e_—-—_—— 
FOE tics atevesatniadaeiatesciecsel 40! Total week ended Apr. 12°35 6,755 
Following are the weekly receipts since the order of Aug. 9 
was issued: 
Week Ended— Fine Ozs Week Ended— Fine Ozs.| Week Ended—~ Fine Ozs. 
1934— 1934— 1935— 
> we 33,465,091} Nov. 9....... 3,665,239 | Jan.25....... 62,077 
Bs Bee ced 26,088,019] Nov. 16......- 336,191|/Feb. 1....... 134,096 
Bt Obs i cweéus 12,301,731} Nov. 23....... 261,870| Feb. 8....... 33,806 
| RE 4,144,157 | Nov. 30... ..... 86,662| Feb. 15...-...- 45,803 
BR iia 984,363} Dec. 7. ...... 292,358| Feb. 21....... 162,331 
| ae 8,435,920 | Dec. 14....... 444,308; Mar. 1....... 38,135 
Sept. 98....... 550,303 | Dec. 21....... 692,795| Mar. 8....... 57,085 
GR” Scawscke 2,474,809 | Dee. 28...._.. 63,105 | Mar. 15.....-.- 19,994 
Rae 2,883,948; 1935— Mar.22....... 54,822 
OG Wai ddoese 1,044,127/Jan. 4. ...... 309,117] Mar. 29...... 7,615 
a ” Senn 746, pa | Se oe 535,7384|Apr. 6....... 5,163 
a Beataout 7,167,273 | Jan. 18....... 75,797 |Apr. 12..-..... 6,755 
—_— 


$41,049,000 of Government Securities Purchased by 
Treasury During March 
Net market purchases of Government securities for 

Treasury investment accounts for the calendar month of 

March 1935 amounted to $41,049,000, Secretary of the 

Treasury Morgenthau announced April 15. This compares 

with $1,300,000 purchased during February, as noted in 

our issue of March 23, page 1929. 

_—— 

Treasury Regulations Issued Governing Acquisition of 
Silver by Mints Under President’s Proclamation of 
April 10 

The Secretary of the Treasury, with the approval of the 

President, issued, on April 16, regulations governing the 

acquisition by the mints of silver under the President’s 

proclamation of April 10 1935. The proclamation of 

April 10 was given in our issue of April 13, page 2449. As 


to the new regulations the Treasury Department stated: 

These regulations, which revoke the regulations issued on Dec. 30 1933, 
set up the procedure for the receipt of newly-mined domestic silver delivered 
to the coinage mints pursuant to the proclamation of Dec. 21 1933, as 
amended by the proclamations of Aug. 9 1934 and April 10 1935. 

The new regulations are similar to the old regulations except that pro- 
vision is also made for the receipt of silver mined on or after April 10 1935, 
for which silver a seigniorage of only 45% instead of 50% ie deducted. 


_  — 
———— 


President Roosevelt Asks Continued Co-operation of 
Press—Welcomes Constructive Criticism of “Us in 
Government”’ 

President Roosevelt, in a message yesterday (April 19) to 
American newspaper publishers, said that the press has 
benefited materially in the past year due to improved con- 
ditions. In asking the continued co-operation of the press, 
the President said that “I welcome constructive criticism 
of us in government and urge that we, together, continue the 
battle against depression until there is a real national 
recovery on all fronts.” The President’s message, addressed 
to the publishers through the magazine “Editor and Pub- 
lisher,” on the eve of the annual meeting of the American 
Newspaper Publishers Association, in New York, was given 
as follows in the New York “Sun” of last night (April 19): 
To “Editor and Publisher’ : 

We have passed another milestone in the life of the fourth estate. The 
press associations, publishers, editors and advertisers are preparing to 
reassemble for their annual business meetings. The ‘‘Editor and Pyblisher,” 
as in the last several years, again offers me the opportunity of extending 
best wishes to those attending these meetings. This I do, gladly and 
sincerely. 


In the past year the press as a whole has benefited materially, due to 
improved conditions. Additional benefits within the coming year are 
confidently expected. 

That these benefits may be broadly expanded until they encompass other 
interests and people at large, I ask the continued co-operation of the press. 
I welcome constructive criticism of us in government and urge that we, 
together, continue the battle against depression until there is a real national 
recovery on all fronts. 





Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
etude 
President Roosevelt Vetoes Resolution Calling for 
Observance of Oct. 11 as General Pulaski’s Memorial 
Day 

A joint resolution which would have authorized the 
President to proclaim Oct. 11 of each year a memorial day 
to General Casimir Pulaski, Polish hero of the American 
Revolution serving under George Washington, was vetoed 
by President Roosevelt on April 15. The President praised 
highly the services of General Pulaski but said that for 
George Washington alone, of the leaders of the Revolution, 
should a day be set aside. The veto message, dated April 
11, follows: 

I return herewith Senate Joint Resolution 21, ‘‘authorizing the Presi- 
dent to proclaim Oct. 11 of each year General Pulaski’s Memorial Day 
for the observance and commemoration of the death of Brigadier General 
Pulaski,” without approval. 

I take special note that this proclamation would be made an annual 
event. 


Every American should have the deepest appreciation of the brilliant 
and gallant services of General Pulaski in the Revolutionary War. His 
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devotion to duty ended only when he fell in action in the service of 

the Republic; he is one of our heroes of that time and of all time. 
General Pulaski was distinguished among the noble company of those 
who gave their all for that cause; some were Americans; some were 
from countries across the sea. I do not think that General Pulaski 
would have wished to be singled out from his fellows and comrades for 
more honor than we can give to them all. Our tributes to the memory 
of the officers who served on the staff of General Washington will 
be the more fitting and appropriate if we do not seek to legislate separate 

memorial days for each of them, however illustrious they may be. 

For our own leader of the American Revolution, the greatest of Ameri- 
cans, and for him alone, have we as a people set apart one day each year. 

Franklin D. Roosevelt. 

The White House, April 11 1935. 

———— 


A. S. Wyllie and L. H. David Named by Senate Agricul- 
tural Committee to Aid in Investigation of March 
Decline of Cotton Prices 


The Senate Agricultural Committee on April 11 appointed 
Alfred 8S. Wyllie, of New York, and Levi H. David, of Wash- 
ington, D. C., to make a preliminary investigation of the 
cause of the decline in cotton prices on March 11. The 
Committee was authorized by the Senate on March 16 to 
conduct an investigation into the cotton price break, as 
noted in our issue of March 23, page 1936. From Associated 
Press advices from Washington, April 11, we take the 


following : 

Mr. Wyllie was a former attorney for Fenner & Beane, cotton brokers, 
and Mr. David was formerly an attorney of Columbia, 8S. C., in the 
center of the southeast cotton belt. Senator Smith, of South Carolina, 
Chairman of the Agricultural Committee, said the two men would begin 
their inquiries at once, and it would take about two weeks for them 
to gather data to submit to the Committee which intends to subpoena 
witnesses and hold open hearings. 

ee 


Resolution Adopted by Senate to Investigate Cost of 
Production of Domestic and Foreign Cotton 
Manufactures 

The Senate on March 29 adopted a resolution, sponsored 
by Senator Metcalf, of Rhode Island, authorizing the 
United States Tariff Commission to investigate the differ- 
ences in the costs of production of domestic and foreign 
cotton manufactures. Associated Press advices from Wash- 
ington, March 29, said that the resolution is part of a 
drive to obtain for American cotton manufacturers greater 
protection from foreign competition. The resolution. as 
adopted, follows: 

Resolved, That the United States Tariff Commission is directed, under 
the authority conferred by section 336 of the Tariff Act of 1930, and 
for the purposes of that section, to investigate the differences in the 
costs of production of the following domestic article and of any like 


or similar foreign articles: Cotton manufacturers, included in para- 
graphs 903 and 904 of such act. 


The Tariff Act of 1930 was contained in a special sup- 
plement to the “Chronicle” of June 21 1930. 


—_—_— > 


Senate Passes Bill for Federal Control of Inter-State 
Bus and Truck Operation 


The Wheeler bill, providing for Federal control of inter- 
State bus and truck operation, was passed by the Senate on 
April16 without a record vote. Reporting the Senate action 
as the first step toward fulfillment of railroad demands for 
“equality of opportunity’’ with competing forms of trans- 
portation the advices April 16 from Washington to the New 
York ‘‘Times’”’ also had the following to say regarding the 
measure: 


Pending before Congress in one form or another since 1926 and agitated 
by the railroads ever since, the measure was one of 10 recommended in 
January by Joseph B. Eastman, Co-ordinator of Transportation, and en- 
dorsed by the Interstate Commerce Commission. 

It was thus the first move toward realization of ‘‘a system of co-ordinated 
transportation for the nation which will supply the most efficient means of 
transporation and furnish service as cheaply as is consistent with fair treat- 
ment of labor and with earnings which will support adequate credit and the 
ability to expand as need develops and to take advantage of all improve- 
ments in the art,"’ which the Eastman program is designed to create. 

The measure places bus and truck operations squarely under the juris- 
diction of the ICC and extends to ‘‘common carriers’’ by motor vehicle the 
same regulatory restrictions as now apply to railroads with respect to rates, 
charges and practices. 

In lesser degree, the operations of ‘‘contract carriers’’ are included in the 
regulatory powers of the Commission. Restrictions on their operations are 
less rigid and extensive, however, than in the case of common carriers. 
They are required to adhere to rate schedules filed with the ICC and that 
agency is authorized to prescribe “‘minimum”’ rates for their operations. 

But where common carriers are regulated in every detail, restriction on 
contract carriers takes the form of compliance with the declared policy of 
the Act according to interpretations by the Commission. 

Private carriers are left unregulated by the bill except that the ICC is 
directed to establish for truckers of that classification, ‘‘if need therefor is 
found, reasonable requirements with respect to the qualifications and 
maximum hours of service of employees, and safety of operation and equip- 
ment.”’ 

Brokers for bus and truck operators also are included in the terms of the 
bill, and the Commission is directed to classify them under licenses and 
prescribe the rules and practices under which they may operate. 

Special boards are provided by the measure for the adjudication of cases 
arising under the new regulatory provisions. Such cases ‘‘must’’ be handled 
by such boards where not more than three States are involved. 

The bill was passed by the Senate substantially in the form in which it 
was reported by the ICC. 
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The corresponding committee of the House has completed public hearings 
on the pill as originally proposed by Mr. Eastman and will meet in executive 
session this week so as to report it to the House as early as possible. 


ae 


Government Ownership of Railroads 
Wheeler Bill 

Under a bill of Senator Burton K. Wheeler (Democrat) of 
Montana, Government ownership and operaton of railroads 
beginning next January, is proposed. The bill, which was 
drafted by Mr. Wheeler, after conferring with Joseph B. 
Eastman, Federal Co-Ordinator of Transportztion, was intro- 
duced in the Senate on April 15. On April 14 Senator Wheeler 
said:} 

“The bill contains many recommendations he (Mr. Eastman) has hereto~ 
fore made. It is fair, however, to say that the Co-ordinator has not sug- 
gested the bill, nor does he recommend the immediate Government owner- 
ship of the railroads. 

“On the other hand, I feel that Government ownership of the railroads is 
ultimately coming and that for the protection of the investors it should be 
done now. Also this bill would guarantee a better transportation system, 
with lower freight rates to the public. 

“The bill is a comprehensive Government-ownership statute providing 
for the acquisition, ownership and management of the railroads by a Federal 
corporation, called the United States Railways, under public management 
and in the public interest.”’ 

A Federal corporation to take over the railroads, to be 
created under the bill to be known as “United States Rail- 
ways’’ would exchange its stock and debentures for the ex- 
isiting securities of the railroads on the basis of their current 
market value and the 1930 earnings. From Associated Press 
accounts from Washington April 14 we quote: 

Under the terms of the bill the corporation would acquire the roads either 
by consolidation of the present companies with the Federal corporation and 
an exchange of their respective securities or by the use of eminent domain 
and a payment for the property in debentures of the United States Railways 
guaranteed by the Government. 

‘In making the proposed exchange railroad securities holders would be 
offered contingent securities such as income bonds or preferred stock not 
guaranteed by the Government, equal to the difference between the present 
market price of the securities and their value on the basis of 1930 earnings.”’ 

Aggregate interest and dividends on the debentures and contingent 
securities could not exceed the railroad earnings for 1930. 

If the owners of rail securities did not accept these terms under the bill 
their holdings would be condemned and they would be paid the present 
value of their securities in Government guaranteed debentures. 


—_—__—~<>--—— 


Bus Regulation Voted by Senate—Bill Recommended 
by Co-ordinator Eastman Would Put Bus and 
Truck Operations Under ICC 

Without a record vote, the Senate on April 16 passed the 
Wheeler bill to extend Federal regulation over inter-State 
bus and truck operations as the first step toward fulfillment 
of railroad demands for “equality of opportunity” with 
competing forms of transportation. The New York “Times,” 
in a special Washington dispatch, further stated: 

Pending before Congress in one form or another since 1926, and agitated 
by the railroads ever since. the measure was one of 10 recommended in 
January by Joseph B. Eastman, Co-ordinator of Transportation, and 
endorsed by the Interstate Commerce Commission. 

The measure places bus and truck operations squarely under the juris- 
diction of the ICO and extends to “‘common carriers’’ by motor vehicle 
the same regulatory restrictions as now apply to railroads with respect to 
rates, charges and practices. 

The bill was passed by the Senate substantially in the form in which 
it was reported by the ICC. 

The corresponding committee of the House has completed public hearings 
on the bill as originally proposed by Mr. Eastman and will meet in execu- 
tive session shortly so as to report it to the House as early as possible. 

—_-—__—<> 


Proposed in 


Senate Adopts Resolution Requesting Information on 
Puerto Rico Sugar Producers 


A resolution, adopted by the Senate on April 9, requests 
from the Secretary of Agriculture information regarding 
contemplated plans, if any, for new loans, grants, or sub- 
sidies to sugar producers of Puerto Rico, or for the reor- 
ganization of sugar production on the Island by the so-called 


“Chardon plan.’ The resolution, introduced by Senator 
Vandenberg, of Michigan, was adopted as follows without 


a record vote: 

Resolved, That the Secretary of Agriculture is requested to inform the 
Senate regarding contemplated plans. if any, for new loans, grants, or 
subsidies to sugar producers of Puerto Rico or for supporting or reor- 
ganizing sugar production by the so-called ‘“‘Chardon plan,”’ or otherwise, 
in Puerto Rico with public money drawn from the sugar processing tax 
or any other source. 

The following from the New York ‘Journal of Commerce” 
of April 10 is from Washington, April 9: 

The “Chardon plan,”’ having as its purpose rehabilitation of the Island 
and sponsored by Chancellor Carlos Chardon, contemplates the purchase 
of sugar factories to be operated by the Government. 

Strong protest was registered against the proposal by Jurge Bird Arias 
of the Fajardo Sugar Corp., in a letter to Governor Blanton Winship 
recently, in which he charged that the plan was not only dangerous but 
unethical because it proposes Government competition with private 
industry. 

Destruction Is Seen 

Mr. Arias contended that it would mean destruction of the best source 

of income for the Government. 
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In a letter to Senator Tydings (Dem.), of Maryland, Mr. Chardon 
revealed that there was a contemplated expenditure of $103,.000,000 upon 
the plan in Puerto Rico. Further, Mr. Chardon stated, “‘the President 
bas made a formal public commitment to this program and the plan itself 
has been approved by the Department of Agriculture and Interior.” 

Commenting upon his resolution, Senator Vandenberg declared that 
“if a plan is pending to spend $103,000,000 in Puerto Rico for any pur- 
Pose, and if by any stretch of the imagination the plan includes any such 
enterprise as is described, certainly it is highly important for the Senate 
and Congress and the people that we should know precisely what is con- 

—_—$_< 


Senator Harrison Introduces “Compromise” Bonus 
Bill, Providing Immediate Payment in Bonds and 
Cash—President Roosevelt Reported Willing to 
Sign Measure if Passed—Added Cost Estimated at 
$560,000,000. 

A “compromise”? bonus bill, reported as acceptable to 
President Roosevelt, was introduced in the Senate on April 
17 by Senator Harrison, Chairman of the Senate Finance 
Committee. The measure would provide for the immediate 
““surrender’’ payment of the bonus in bonds and cash, but 
would establish a premium for veterans who retain their 
Adjusted Service Certificates until their maturity late in 
1945. The bill is expected to be considered by the Finance 
Committee next week, and will then be offered to the Senate 
as a substitute for the Patman ‘‘greenback’”’ bill which was 
passed by the House on March 22, and referred to in these 
columns March 23, page 1933 and March 30, page 2113. 
President Roosevelt was represented by some Congressional 
leaders this week as having expressed his willingness to sign 
the Harrison bill, if it is passed, but as determined to veto 
any other bonus measure that might come before him. 

Senator Harrison estimated that his bill, if utilized by all 
veterans, would add about $560,000,0000 to the eventual 
cost of the bonus, making the total cost of payment about 
$2 ,660,000,000, as compared with $2,100,000,000 at present. 

The Harrison bill was summarized as follows in a Washing- 
ton dispatch April 17 to the New York ‘*Times”’: 


A principal provision of the Harrison plan is to permit veterans im- 
mediately at their individual option, to surrender their Adjusted Service 
Certificates, at their present value, for interest-bearing, negotiable bonds. 
It proposes, too, to compute the service credits from Nov. 11 (Armistice 
Day), 1918, instead of from Jan. 1, 1925, and thereby to increase the 
**present’’ value of the certificates that may now be translated into bonds, as 
well as those that may be held to the date of maturity. 

The veterans would be required to make full settlement for loans and 
interest on loans already made against their Service Certificates in availing 
themselves of the benefits of the bill. 

Under operation of the scheme, as explained today by experts of the 
Veterans’ Bureau, a veteran with an unemcumbered $1,000 certifiate, due 
under the present law in 1945, may surrender it immediately for bonds and 
cash amounting to $775 ($750 bonds and $25 cash) or hold his certificate 
until 1945 and receive $1,115 in cash instead of the $1,000 as originally 
promised. 

The holder of a $1,000 certificate, against which a loan to the full 50% as 
allowed by law had been made, would receive under the new plan, after 
loan and interest were deducted, bonds and cash amounting to $175 (bonds 
$150 and cash $25). 

This same veteran, by holding his certificate until 1945, would receive 
about $300 in cash under the Harrison compromise, whereas under exist- 
ing law he would receive only $814 because of the operation of compound 
interest on his $500 loan. 


1945 Maturity Date Retained 


The new bill retains the year 1945, 20 years after the date of issuance of 
the first certificates, as the base maturity date of the bonus obligation. 
fhe bonds to be offered to the veterans would bear 3% interest and would 
be due according to dates to be fixed by the Secretary of the Treasury. They 
would be issued in multiples of $50, thus necessitating the use of cash to 
care for odd amounts. 

The bill also carries a determination of policy against future general 
pension legislation for World War veterans. 

Senator Harrison expressed every confidence that the Senate would 
accept the plan and that it eventually would prevail. 

The Mississippi Senator held that the proposal was abundantly just, 
both to the veterans and to the government. He issued the following state- 
ment in explanation of its main provisions. 

“The bill seeks to amend the World War Adjustment Compensation Act 
of May 19, 1924, so as to permit veterans who so desire to surrender their 
certificates and in lieu thereof receive negotiable bonds. The rate of interest 
which the bonds will pay is 3%, and as government obligations bearing 
this rate are now selling at a premium and are greatly in demand, such 
veterans as may desire to convert these securities into cash will find a ready 
market for them. 

“So as to protect the veterans against being defrauded by unscrupulous 
persons attempting to gain possession of the bonds at less than their real 
value, there is a provision making it a fraud to purchase or otherwise obtain 
possession of the bonds in exchange for any consideration less than the par 
value of the bonds. 

“The adjusted service certificates issued under the present law are 
nothing more or less than 20 year endownment insurance policies. The 
maturity face values of the adjusted service certificates are based upon the 
adjusted service credits, that is the $1 or $1.25 a day (together with an addi- 
tional grant because of deferment of payment) with interest compounded 
at the rate of 4% from the date of issue. None of these certificates were 
issued earlier than Jan. 1, 1925. 

Can Retain Old Benefits 

‘The proposed bill will give to the veterans the amount of their adjusted 
service credits with interest compounded from Nov. 11, 1918, instead of 
only from 1925. Those veterans who do not desire to cash in their certifi- 
cates in exchange for these negotiable bonds shall have the option of obtain- 
ing the same benefits as carried in the original act. 

“It further gives to these veterans who desire to carry on their invest- 
ment the privilege of holding them after the date when their surrender 
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value approximates their maturity value, and to obtain 4% compounded 
annually up until 1945. D hee 

“If the bill I have introduced should become a law, and all veterans 
should take advantage by exchanging their certificates for negotiable bonds, 
the additional cost to the government would be approximately five, hundred 
million dollars more than it would cost under the original act. 7 

“While the time at which the maturity value may be}procured will be 
greatly accelerated, the veterans will have the benefit of retaining the 
insurance protection until the date of the maturity value is reached. Even 
after the date of the maturity value is reached, the proposal gives to} the 
veteran the right to retain his certificate until Jan. 1, 1945, at 4%i aterest 
compounded annually. 

“The bill commits the Congress to a declaration of policy against general 
pension legislation. It does not effect existing law) granting} benefits to 
World War veterans. Consequently, it would in no way affect allowances 
now being paid.”’ 


Representative Patman of Texas, whose bill to pay the 
bonus with new currency already has passed the House, ap- 
peared to be the most bitter opponent of the compromise 
bonus bill offered by Senator Harrison according to Associ- 
ated Press advices from Washington April 18, from which 
the following is also taken: 


“The Harrison bill is a step in the right direction, but only a step,’’ said 
a statement issued by James E. Van Zandt, commander in chief of the 
Veterans of Foreign Wars. 

“As it stands, the measure would fall far short of what world war veterans 
consider an equitable settlement of their adjusted service pay.” 

The V. F. W. leader reiterated support of the Patman measure. 


— ~<~>>- 


Revised Guffey Coal Control Bill Reported to Senate 

The revised Guffey bill for the nationalization of the 
industry, was reported to the Senate on April 11 by the 
Senate Interstate Commerce Committee. It is learned from 
the Washington account that day to the New York “Journal 
of Commerce” that Senator Neely (Dem., W. Va.) in re- 
porting the bill to the Senate said that the measure has the 
following objectives: 

1. To stabilize the bituminous coal mining industry and promote inter- 
State commerce in bituminous coal. 

2. To provide co-operative marketing of bituminous coal. 

3. To levy a tax on bituminous coal and provide for a drawback under 
certain conditions. 

4. To declare production, distribution and use of bituminous coal to be 
affected with a National public interest. 

5. To conserve the bituminous coal resources of the United States and to 
establish a National bituminous coal reserve. 

6. To provide for the general welfare of the country. 

The Senate Committee in its report on the bill is said to 
have declared that the bituminous coal industry ‘‘is beyond 
all hope of stabilization excepting through governmental 
control.”’ In the advices, April 12, to the “Journal of Com- 
merce”’ it was also stated: 

The measure proposes to solve the perplexing problems of the industry 
by allocating and controlling production by regions and eliminating from 
production so-called sub-marginal fields where costs of operations are too 
great to warrant mining. Provision is made for creation of a National 
Bituminous Coal Commission to be charged with responsibility for adminis- 
tering the} Act. 

Authorization is contained for the expenditure of $300,000,000 for the 
acquisition of a National bituminous coal reserve, upon the recommendation 
of the Commission and the express approval of the Secretary of the Interior. 
The funds would be raised through the issuance of Government bonds. 

Expense of Administration 


Expense of administration, cost of rehabilitating mine workers who have 
lost their employment by reason of retirement of reserve coal lands from 
operation, and the sinking fund for retirement of the bonds will be met by 
a tax of 5%c. per ton on production during the first five years and then 
reduced to 3.12c. a ton. It would continue at this rate until the,bonds are 
retired. 


The measure is reported as having the backing of mine 
unions and several coal mining States. It is stated, however, 
that the majority of the States are on record in opposition 
to it. Plans contemplate the calling up of the bill for con- 
sideration in the Senate following passage of the pending 
Home Owners Loan Corporation amendment bill. Accord- 
ing to the “Journal of Commerce” no indication has been 
given as to whether the bill is regarded as an Administration 
measure. 


_ 
<_> 





Resolution Authorizing Inquiry Into Railroad Finan- 
cing Favorably Reported to Senate by Committee 
on Inter-State Commerce 


The Senate Committee on Inter-State Commerce on April 8 
favorably reported to the Senate a resolution authorizing an 
investigation of inter-State railroads and affiliates with 
respect to financing, reorganizations, mergers and certain 
other matters. The Senate, under the rules, referred the 
resolution to the Committee to Audit and Control the Con- 
tingent Expenses of the Senate. As reported by the Com- 
mittee on Inter-State Commerce the resolution would ap- 
propriate $10,000 to conduct the investigation, instead of 
$25,000 as originally proposed. In a report accompanying 
the resolution, the Committee, according to Washington 
advices, April 8, to the New York ‘‘Times’’ of April 9, 
declared that of nearly $500,000,000 lent to a number of 
roads by the Government, $50,000,000 was in default, while 
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$70,000,000 had been repaid. From the account we also 
take the following: 


Indications were that before it finished ite program the Government 
would have to make large additional loans, the Committee stated. 

After alluding to recent Committee hearings, at which Commissioner 
Mahaffie of the ICC, Chairman Jones of the Reconstruction Finance Cor- 
poration, Co-ordinator Eastman, Dr. Charles A. Beard and others appeared, 
the report on the resolution stated: 

“*While it is not the intention of the Committee to cast suspicion upon 
the financial structure of this industry, it is felt that there are of record 
enough indications of mismanagement of financing in some systems to 
warrant proceedings in this inquiry. 

“If, as is hoped, these practices have been confined to only a few roads. 
confidence in railroad credit as a whole should be strengthened. If these 
practices have been more or less widespread, it is in the public interest that 
the facts be brought to light so that safeguards may be erected. 

“The purpose of the resolution is to give Congress and particularly this 
Committee an indication of the extent to which financial control of the 
railways has contributed to their perennial difficulties before the railways 
embark on another period of reorganization in which the public's stake and 
Government loans will be squeezed out. The current depression has demon- 
strated how clearly railroad management and railroad finance affect the 
entire American public." 


——— 1 
— 





House Passes Administration’s Social Security Bill— 
President Roosevelt Contends Passage of Bill Will 
Tend to Balance Budget—Townsend and Lundeen 
Plans Voted Down 

By a vote of 372 to 33 the House yesterday (April 19) 
passed the Administration’s Social Security bill. Efforts of 
the Republicans to eliminate special taxes from the bill were 
unavailing, said Associated Press advices from Washington 
yesterday, which also said in part: 

In two days of consideration 42 amendments were offered. Not one 
which lacked the support of the Administration was adopted, and the two 
written in were of a minor nature. 

The vote against a Republican motion to return the measure to Com- 
mittee—offered by Representative Treadway of Massachusette— was 146 
to 258. 

The House approved portions of the bill which eventually will levy 
taxes of $2,783.200,000 annually for old-age annuities and job insurance. 

It rejected, 128 to 65, an amendment by Representative Reed, (Rep.) 
of New York, to strike out the annuity taxes which actuaries estimate 
will bring in $1,877,200,000 by 1950. 

With barely a pause, the Democrats then shouted down an amendment 
by Representative Wadsworth (Rep.) of New York, to eliminate the 
unemployment insurance taxes calculated to bring in $906,000,000 by 1950. 

The House also reaffirmed its previous decision against increasing from 
$15 to $20 a month the maximum Federal contribution for old-age pensions. 

Representative Lord (Rep.) of New York, proposed to divide the 3% 
job insurance pay roll tax equally among the employer, the employee and 
the Federal Government. The Administration's bill would levy the full 
tax on the employer. There was no vote on the Lord amendment, for it 
was ruled out of order. 


With the completion on April 17 of 20 hours of general 
debate in the House on the bill, the measure was taken up in 
that body on April 19 for amendment. Speaker Byrns was 
reported as expeding that only four important amendments 
would be offered; he predicted that they would be defeated, 
and expressed hope that the bill might be passed by the House 
before the end of the week. According to Washington ad- 
vices April 17 to the New York ‘‘Times’’ the four proposals 
to which he referred were: 


1. The Townsend Plan, introduced as a bill by Representative McGroarty 
of California. An attempt will be made to insert this measure as a substitute 
for the old-age-assistance provisions of the bill as drafted. 

2. The Lundeen bill, which would pay old-age, unemployment, sickness, 
maternity and other benefits at the rate of average wages in the community, 
with a minimum of $10 a week. Funds would be raised by increasing taxes 
on incomes over $5,000 a year and inheritance and gift taxes. 

3. The Rogers bill, which would provide $30 a month from the Federal 
Treasury for each citizen over 55 years old who withdraws from competitive 
employment. The money would be raised by a tax of 14% on salaries, 
net earnings or net incomes of all persons in the country between 21 and 45 
years old. 

4. The Greenway amendment, which would add to the Administration 
measure a provision that payments of $20 a month to persons 60 years old, 
now on any Federal, State or local relief roll, be made starting July 1 1935 
and continuing until State Legislatures had a chance to adopt legislation 
in conformity with the Social Security bill, but not longer than June 30 1937. 


In the House on April 18 all amendments (some 25, it is 
stated) to the Administration’s bill were voted down, the 
“Times” thus summarizing the day’s developments in the 
House: 


In rapid succession, the House rejected the Townsend Plan, the Lundeen 
bill, the Scrugham-Greenway amendment, the “share-the-wealth” pro- 
posal by Representative Truax of Ohio, Republican proposals to increase 
old-age pensions from $30 to $40 a month and to strike out the compulsory 
old-age annuities, as well as a host of minor suggested changes. 

Votes on the more important amendments were: 

Townsend Plan—Defeated 266 to 56. 

Lundeen Bili—Rejected 204 to 52. 

Scrugham-Greenway Amendment—Failed, 165 to 87. 

Treadway Amendment Raising Top Limit of Old-Age Pensions from 
$30 to $40 a Month—Rejected 144 to 80. 


Mr. Townsend Hits “Pauper Pensions” 


The Truax share-the-wealth amendment was shouted down without even 
a standing vote. The proposal read: 

“Funds needed to provide for the purposes of this act shall be obtained by 
@ capital tax levy on al! individual fortunes of $1,000,000 and all inherit- 
ances, gifts and individua! and corporation incomes of $5,000 a year and 
over.” 
) When the House adjourned to-day old-age pensions and compulsory old- 
age annuities, contained in Titles I and II, had been completed on second 
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reading, and Speaker Byrns and Representative Snell, Republican leader 
agreed that the measure should be finally passed to-morrow. 


In our issue of a week ago (page 2454) reference was made 
to the fact that the bill had been brought under way for 
consideration in the House. At his press conference on 
April 12 President Roosevelt cited two reasons why he 
believes the enactment of the bill will ultimately balance the 
budget, viz.: 

1. Old-age pensions in the Social Security bill will take off relief virtually 
all needy persons past 65 years of age. 

2. Unemployment insurance will maintain purchasing power through 
future depressions. 


From United Press accounts from Washington, April 12 


we quote: 
Republicans Attack Bil! 


Mr. Roosevelt's statement came while House Republican leade‘s were 
opening their attack on the Social! Security bill. 

They said it would impose an annual $2,700,000,000 tax on industry and 
threaten recovery. 

Chief spokesman was Representative Allen T. Treadway (Rzep., Mass.), 
ranking minority member of the Ways and Means Comruittee, which 
prepared the Bill for House consideration. When the Committee voted to 
Social Security all Democrats voted “‘aye,’’ but the Republicans merely 
voted “‘present,"’ seeking to avoid going on record for or against it. To-day 
they had plenty of objections. 

“This bill is hasty, ill-conceived and probably unconstitutional,”’ Mr. 
Treadway said. “A vote for the bill is a vote to prolong the depression 
indefinitely ."’ 

The rule under which the bill came up yesterday, providing for amend- 
ments and 20 hours of general debate, gave opportunity for a test vote on 
the Townsend and Lundeen old-age and unemployment plans. Both met 
decisive defeat. To-day House leaders, delighted with the victory, in- 
dicated they would permit a direct vote on the Townsend plan. 

Speaker Joseph W. Byrns’ decision, it was learned, was approved by 
Charles West, President Roosevelt's ‘‘contact man’’ in Congress. 

The President to-day discussed in detail his recent conversations on the 
Social Security bill with Speaker Joseph Byrns and Chairman Robert L. 
Doughton of the Ways and Means Committee. They dealt largely with 
proposed changes to eliminate any control by States over old-age pensions 
and have the Federal Government assume the entire burden. 

The President said the Administration opposed this on two grounds. 
First, 28 States already have old-age pension insurance and are paying the 
whole of its cost. Under the present bill the cost to these States will be 
reduced eventually by Federal contributions. 

Mr. Roosevelt said he saw no reason why the States should be relieved 
wholly of a burden they now seem to be assuming without undue stress. 

His second reason, he explained, was a democratic one. If the Federal 
Government, he said, pays the whole of the cost the entire Administration 
would be Federal. It would create, he ventured, a vast Federal army in ail 


of the 48 States ,but the States would have nothing to say about its operation. 
Speaking slowly and with great emphasis, Mr. Roosevelt remarked that 
because the Administration does not want an army of Federal appointees it 
would rather have the States contribute one-half the cost of such an insur- 
ance program. 
At a Caucus on April 17 of 50 of the 103 House Republicans 


it was agreed that attempts would be made to make some 
changes in the bill; it was indicated, however, that they would 
vote for the bill on final passage. 


Administration’s Banking Bill of 1935 Reported to 
House Following Revision by Committee—Em- 
bodies Recommendations of Governor Eccles of 
Federal Reserve Board—President Said to Oppose 
Proposal to Divide Bill 

As revised by the House Banking and Currency Committee 
the Administration's proposed Banking Act of 1935 was 

formally introduced in the House yesterday (April 19). 

Hearings on the bill were immediately begun before the sub- 

committee under the Chairmanship of Senator Glass, with 

Leo T. Crowley, Chairman of the Federal Deposit Insurance 

Corporation as the first to be heard. Mr. Crowley urged . 

approval of the section which would make permanent the 

temporary law insuring deposits up to $5,000. 
Representative Steagall, Chairman of the House Com- 

mittee, was reported as stating on April 18 that some changes 

in the original draft, suggested at the recent hearings by 

Marriner 8. Eccles, Governor of the Federal Reserve Board, 

were incorporated in the bill, as finally completed, by the 

Committee. As to to this we quote as follows from the 

Washington advices to the New York “Times”’: 


One of these would direct the Reserve Board ‘‘to excrcise such powers 
as it possesses in such manner as to promote conditions conducive to busi- 
ness stability and to mitigate by its influence unstabilizing fluctuations in 
the general level of production, trade, prices and employment, so far as 
may be possible within the scope of monetary action and credit administra- 
tion.”* 

This clause was inserted to supplant strong sentiment in the Committee 
that the Board|should be instructed so to manipulate the money and credit 
of the}countryjas to restore prices to a certain level (usually 1926 was 
taken) and to maintain them there. 

This ‘“‘commodity dollar’ philosophy was supported principally by 
Representatives Goldsborough of Maryland and Cross of Texas. The 
Committee finally voted down Mr. Goldsborough’'s suggested amendment 
along this line. 


The Washington correspondent of the New York “Journal 
of Commerce”’ stated on April 18 that liberal members of 
the Committee had hoped to insert the Goldsborough plan 
in the bill. The move was defeated by Administration forces 
headed by Representative Frank W. Hancock, Jr. (Dem., 
N.C.). 











Volume 149 
Indicating that one of the most important of the sugges- 


tions of Governor Eccles adopted by the Commitiee is that 


which would give the Federal Reserve Board supreme power 
over open market operations of the system, the ‘‘Journal of 


Commerce” added: 

{n this connection the measure provides for appointment of a committee 
of five to advise the Board in its actions but the advice of the group does 
not necessarily have to be followed by the Board. 

As the bill originally read, the open market operations would be in the 
hands of a special open market committee of five composed of the Governor, 
two members of the Board and two Governors of the Reserve banks. 
Governor Eccles felt that since the Reserve Board was to be held responsible 
for open market operations, authority over these operations should not 


be divided. 
One Important Change 


One important change understood to have been made by the Committee 
upon its own initiative was that of approving an amendment stricken from 
the bill provisions requiring non-member State banks to join the Federal 
+——-~ a eames toma 1 1937. in order to share in the benefits of the 

Another revision fixes the assessment upon banks for deposit insurance 
Protection at 4% of 1% per year, payable in two instalments and based 
upon the average deposit liabilfty, without liability for added assessments. 

Under the present law the assessment is at the rate of of 1% with 
unlimited liability for subsequent assessments as needed. 


It was reported this week that it is the desire of President 
Roosevelt that the oill be kept intact; with regard thereto a 


Washington dispatch to the ‘Journal of Commerce’”’ said: 

The President, Senator Fletcher made known following his visit to the 
Y'hite House [on April 15], is opposed to dismemberment of the bill, per- 
mitting the passage of Title I and Title III, and wants it to remain intact 
just as it will be dealt with in the House. Senator Glass has indicated a 
desire to deal with Title II separately. This is the section of the bill 
which has been referred to as the central bank feature. 

The bill was approved by the House Banking and Currency 
Committee on April 18 without a roll said Associated Press 
advices from Washington, April 19, which added that 
Republican Committee members planned a separate con- 
ference to determine whether to file a minority report. 
These advices also said: 

As expressed privately by one House Republican, the minority’s opposi- 
tion centers on two main features: 

“1. The politicalization of the Federal Reserve, giving the President 
broad powers to depose the Governor at will if he does not agree with his 
(the President's) policies—making the Board subject to political control. 

“2. Placing the entire monetary circulation privilege in the Federal 
Reserve banks, coupled with the fact that the open market policy adopted 
by the Board is made mandatory on the part of the banks.” 

“This,’’ the Republican explained, ‘“‘brings the National debt and the 
money issuing power into such close relation that money might fluctuate 
as the debt does. Any nation that had done this has gone broke, as did, 
for exampie, Austia and Germany.” 


——- ~<a 


U. S. Supreme Court to Hear Arguments on May 2 on 
Schechter Poultry Case Involving Test of NIRA— 
Donald Richberg and Stanley Reed to Present 
Government’s Arguments 

The United States Supreme Court will on May 2 hear 
arguments on the New York poultry case known as the 
Schechter case, designed to test the constitutionality of the 
National Industrial Recovery Act, the Court announced on 
April 15. This announcement was interpreted as indicating 
that a decision in the case may be handed down before the 
expiration of the NIRA in June. The Department of Justice 
stated on April 17 that Donald Richberg, Chairman of the 
National Industrial Recovery Board, and Stanley Reed, 
Solicitor General, will argue the case before the Supreme 
Court. The case was referred to in these columns April 6, 
page 2285 and April 13, page 2461. 

The Schlechter case was selected by the Department of 
Justice as the most satisfactory one to base its appeal on 
the constitutionality of NIRA. This action was taken after 
the Circuit Court of Appeals in New York had decided NRA 
issues in favor of the Government except for wage and hour 
provisions. The Court of Appeals upheld the conviction 
of the Schechter Poultry Corporation and certain members 
of that company on charges of violating the code for the live 
poultry industry. Discussions in Congress regarding NIRA 
extension were noted as follows in Associated Press Washing- 
ton advices of April 15: 


Demands for Congress to hold up enactment of new NRA legislation 
until after the Supreme Court has ruled came from Senators Hastings, 
Republican, of Delaware, and Olark, Democrat, of Missouri, who sought 
unsuccessfully last month to have the administration hold its previous 
test case, involving an Alabama lumber company, before the court. The 
Government, however, withdrew its appeal from an adverse decision of a 
lower court. 

Senator Borah also contended to-day that Congress should not act finally 
on the Recovery Law until after the Supreme Court decision, but added 
there was no reason why it should not push the measure along the first 
steps of its parliamentary path. 

Senator Clark said if the NRA bill came up in the Senate before the court 
acted he would move to extend the present law for six months so that 
Congress would have time to deliberate on the new law after the high court's 


ruling. 
Chairman Harrison of the Senate Finance Committee, which is considering 
the new legislative proposals, said the court’s action would not alter his 


course. 
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“We're not going to hold back because o {the Supreme Court case,” he 
said, ‘because we must get this out of the way by June 16.” 

Senator Harrison said his committee would complete ite hearings this 
ress 0nd Go into executive session immediately to begin framing the now 
egislation. 

Back-stage negotiations also were under way to compromise conflicting 
Senate views on the more controversial issues. 

Some Senate critics of NRA were pleased over the Supreme Court de- 
velopment, though some of them asserted that the case was not a test of 
the Government's right to regulate intra-state commerce. 


_—_ 


United States Court Backs SEC in Bringing Legal 
Action—Reverses Decision of Federal Judge Caffey 
in Balking Injunction 

The United States Circuit Court of Appeals on April 8 
reversed the decision of Federal Judge Francis G. Caffey in 
holding that the Securities and Exchange Commission has 
power to bring legal actions directly through its own attor- 
neys. From the New York “Herald Tribune” we quote: 

In February the Commission was temporarily forestalled in litigating an 
injunction proceeding against Robert Collier & Co., Inc., and others, by 
Thomas E. Dewey, former United States Attorney, who challenged the 
Commission’s right. 

The opinion of the high court, written by Judge Learned Hand, and 
concurred in by Judges Thomas W. Swan and August Noble Hand, held 
that the Commission has authority to institute and press civil proceedings 
through to a conclusion. 


The earlier ruling was referred to in our issue of March 2, 
page 1398. 





_- — 
— 





Kerr-Smith Tobacco Control Act Held Unconstitutional 
by Federal Judge Dawson at Louisville, Ky.—First 
Court Decision on Measure Says Government Has 
No Authority to Collect Taxes, Since Growing Is 
Not Inter-State Business 

The Kerr-Smith Act, regulating tobacco production, was 
declared unconstitutional on April 13 by Federal Judge 
Charles I. Dawson, who handed down his ruling at Louisville, 
Ky. in the Suit of Penn Brothers, Kentucky growers, to en- 
join United States District Attorney MacSwinford and In- 
ternal Revenue Collector Seldon R. Glenn of Louisville, Ky., 
from enforeing the law. This was the first decision on the 
law to be rendered in any court. Officials of the Agricultural 
Adjustment Administration indicated this week that they 
would promptly appeal the ruling. 

Judge Dawson found that a temporary injunction was 
unnecessary, and ordered $7,000 in taxes, impounded during 
the litigation, returned to the Penn Brothers. The tobacco 
control law imposes a tax of 25% on the sale price of the 1934 
crop on all tobacco grown without contracts with the Secre- 
tary of Agriculture, and a tax of 33 1-3 % on the uncontracted 
portion of the 1935 crop. Government tax collections under 
the Act amounted last year to $3,000,000, of which half came 
from Kentucky. Judge Dawson based his decision on the 


contention that tobacco growing is purely an intra-State 
business, and hence does not come under the control of the 


Federal Government. Assailing the ‘‘naked unconstitution- 
ality” of the law, he said that the AAA demand for the tax 


was without any authority. 


Associated Press advices from Louisville April 13 sum- 
marized the principal points involved in the case, and out- 
lined the court’s decision, as follows: 

The Penn brothers, who were unable to sign an acreage reduction contract 
because their crops were grown on rented land, sought an injunction to 
prevent enforcement of the law. After holding that an injunction was 
unnecessary, Judge Dawson dismissed the suit as to Mr. MacSwinford and 
in ordering the refund to the growers said there would be no point in order- 
ing the tax paid to the Collector of Internal Revenue and compelling the 
Penn brothers to sue for a refund based on a voiding of the law, already 
decreed. 
i)He pointed out there was a stipulation in the case that the money should 
be returned to the Penns if the act were held void. : 

He overruled the government's contention the law could not be attacked 
under theJnew Federal Declaratory Judgement Law. 

“It is impossible for any one who has any respect for Constitutional limi- 
tations to contemplate this law with complacency,’’ Judge Dawson wrote. 

“It is the}plainest kind of an attempt to accomplish an unconstitutional 
purposeJby the pretended excercise of Constitutional powers. 

“The garment used to hide the naked unconstitutionality of the act was 
fabricated from thejtaxation and commerce clauses of the Constitution; 
but neither}Congressional recitations of purpose, nor the forma] dress of a 
statute, isfconclusive upon the courts.” 

». Judge]Dawson{declared that legislation must be condemned when plainly 
upon its face it shows that admitted Constitutonal powers were invoked 
for the primary purpose of regulating matters beyond control of Congress. 
"_jHe said that neither in the title of the act nor in the declaration of policy 
is there ord about taxation. 

“There to me no doubt whatever that the sole purpose of the act 
is.to regulate and control the production of tobacco,”’ he declared 

- }“If I am correct in this conclusion,’ he continued, “this purpose cannot 
be accomplished under the taxing power unless the production of tobacco 
s interstate commerce, or so directly and immediately affects interstate 
commerceffin the constitutonal sense as to bring it under the regulatory 
power of Congress under the commerce clause.”’ 

Congress has no authority to control production, he added, as this is an 
intrastate business. 

Remarking that the courts ordinarily are reluctant to invalidate the act 
of a co-oridnate department of government, Judge Dawson said that, if 
the act iself showed “subterfuges were resorted to to circumvent constitu- 
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tional limitations, no judge who respects his oath to support and defend 
the Constitution will hesitate to strike it down, it matters not how great, 
may be the demand for such legislation.’’ 

“For nearly 15 years,”’ Judge Dawson said, “‘the Constitution has beenr 
the fortress behind which the individual citizen has found security against 
all dangers inherent in a representative government based upon popular 
suffrage. Its worth has been tested by time and proved by experience and 
proved by experience and it must not be discarded or weakened to meet 
the exigencies of the moment.”’ 

Judge Dawson previously had ruled against the New Deal on two im- 
portant points. Appeals have been taken from his decisions that the 
government lacks power to condemn private property for slum clearance 
projects and that the National Recovery Act is invalid in so far as it attempts 
to fix wages and prices in the soft-coal mining industry. 

He upheld the Frazier-Lemke Farm Mortgage Moratorium Act, but said 
he did so with ‘‘extreme reluctance.”’ 


—_ 





— 


New York State Assembly Passes Bill Designed to 
Aid Small Store Merchant by Fixing Prices 


The New York State Assembly, by a vote of 93 to 19, 
passed the Crawford-Feld bill, designed to aid the small 
merchant in competing with chain stores, said Associated 
Press advices from Albany, April 17. The bill has been 
sent to Governor Lehman. The Albany advices of April 17 


added : 


Assemblyman Harold J. Crawford, of Queens, who sponsored the measure, 
said it would permit a manufacturer to enter into a contract with a dealer 
to purchase a commodity at a stated price. In return the manufacturer 
would sell the commodity only at the one price, thereby permitting the 
smaller merchants to compete on an equal footing with the larger stores 
and chain stores. 


- — 
_ 


New York Legislature Votes Appropriation for Con- 
tinuance of State Utility Inquiry—Governor 
Lehman’s Message Recommending That Amount 
be Limited to $200,000 

In the closing hours of its session the New York State 

Legislature on April 17 (it adjourned at 3:32 p. m. that day) 

approved an appropriation of $300,000 for the continuance 

of the investigation of public utilities, stating that the final 
hours were marked by a sharp conflict between Governor 

Lehman and Senator Dunnigan over the appropriation for 

the special committee investigating the utilities, it was 

noted in Albany advices to the New York “Times” that 

Governor Lehman emerged victorious, forcing a reduction 

in the appropriation for continuance of the work of the 

committee. In opposing as large an appropriation as $600,- 

000 proposed by the Legislature, Governor Lehman in a 

message on April 16 recommended that “the utmost of such 

appropriation be $200,000,’ which with, the original ap- 
propriation would mean a total of $450,000. From the 

Albany account April 17 to the ‘““Times’”’ we quote: 


Chief Battle Over Patronage 

It was the demand of Senator Dunnigan for a $600,000 appropriation 
for the special inquiry committee which caused most of the battling of the 
last hours. Dawn broke with a deadlock still on. 

Senator Dunnigan maintained that $600,000 was needed to continue the 
work of the committee. Governor Lehman insisted that the most he 
would recommend was $200,000 and chided the investigators for their 
failure to look into the relationship between legislators and the public 
utilities. 

Senator Dunnigan took the bit between his teeth. Yesterday afternoon 
he brought Mr. Floyd F. Carlisle here. Mr. Carlisle was extremely 
desirous of seeing passed a bill permitting electric companies and gas 
companies to merge with the consent of 95% of their security holders instead 
of 100%, as at present. 

The bill was passed in the Senate and sent to the Assembly. But in 
the meantime, as Senator Dunnigan pressed the Governor hard for the big 
appropriation for the inquiry committee, Assembly Democrats revolted 
on the program favored by Mr. Carlisle. 

The Governor was consulted and stuck to his guns on the $200,000 
appropriation. ... 

The streaks of a gray dawn were showing through the windows of the 
Capitol when the two houses adopted a resolution appropriating $300,000 
for the utility inquiry committee, although the Governor had said he would 
recommend only $200,000. fhe assembly allowed Mr. Carlisle’s merger 
bill to die in committee. . 

Governor Lehman 





Ya” had been on the alert all through the 
night and day, leaving his office only to rush over to the Executive man- 


sion for a shave. He made clear that he had not said he would veto the 
$300,000 appropriation for the utility inquiry committee, even though he 
had recommended only $200,000. 


The following is the message of Governor Lehman sent to 
the Legislature on April 16: 


In April of last year the Legislature passed a resolution creating a joint 
legislative committee to investigate certain activities of public utility 
companies. For the work and for the expenses of the committee, the 
Legislature appropriated $250,000. 

Your honorable bodies undoubtedly recall the circumstances that gave 
rise to the creation of that committee. The Federal Trade Commission at 
Washington had uncovered certain letters between a Senator of New York 
and officials of public utility companies with respect to legislation. 

Those letters indicated that public utility companies had brought in- 
fluence to bear upon determination of the Legislature on legislation affecting 
public utility companies. 

As a result, the Judiciary Committee of the Senate undertook to investi- 
gate the specific charges made against a Senator of the State. He later 
resigned from the Senate. To supplement the work of the Judiciary Com- 
mittee the Legislature decided to create a legislative committee to investi- 
gate relations between public utility companies and all legislators and 
public officials of the State and its municipalities. 

There can be absolutely no question that the paramount purpose of 
the creation of the committee was to investigate the influence and lobbying 
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activities of public utility companies on legislation affecting public utility 
companies. Equally there can be no doubt that that paramount purpose 
is clearly written into the resolution. we 

The legislative committee has already exhausted the large initial appro- 
priation of $250,000. With the exception of a short report made to the 
Senate and Assembly on Feb. 12 1935 there is no public record with regard 
to the activities of the committee. 

Last Thursday I was waited on by Senator Dunnigan, Senator Fearon, 
Speaker Steingut and Judge John E. Mack, counsel for the committee. 
Senator Dunnigan asked me to approve a further appropriation of $600,000 
to defray the expenses of the committee. 

This is an amount larger than was ever requested at one time by any 
legislative committee in the history of the State. I felt that the results 
thus far obtained did not justify the further expenditure of so large a sum 
as $600,000 and I so expressed myself. Later the request for additional 
funds was reduced from $600,000 to $400,000. 

If your honorable bodies feel that further funds should be appropriated 
to continue the work of this committee, [ recommend that the utmost 
limit of such an appropriation be $200,000. This sum, together with the 
original appropriation of $250,000, which has already been spent, will mean 
a total appropriation of $450,000. 

This is a very large sum of money and should permit of all the investi- 
gating necessary to care for the purposes for which the committee was 
created. 

It is my firm conviction that $450,000 is a lot of money by any standards 
and should permit of a lot of investigating. The Legislature meets again 
in regular session within eight months. If the results of the investigation 
justify it, further appropriations can be made at that time. 

I strongly believe that the people of the State are entitled to have the 
committee proceed to do what every one thought and expected would be 
its primary function—an investigation of relations between public utility 
companies, members of the Senate and of the Assembly, and all other public 
officials including, of course, the Governor and the members of the Public 
Service Commission. 

Appropriations aggregating $450,000 should be more than sufficient for 


the purpose. 


Bernard M. Baruch Opposes Flynn Plan to Eliminate 
War Profits—Before Senate Munitions Committee 
Says It Would Cause Inflation and Paralyze Out- 
put—Senator Nye Contends Mr. Baruch Reverses 
Previous Position 

The Flynn plan to “‘take the profit out of war’’ by “paying 
as you fight’’ would result in an “exaggerated inflation, far 
greater than if there were no plan at all,’’ would paralyze war 
production and would make the United States almost helpless 
against a major attack, Bernard M. Baruch, former head of 

the War Industries Board, said in a statment filed April 15 

with the Senate Munitions Committee. Senator Nye, 

Chairman of that Committee, took exception to the state- 

ment and said that Mr. Baruch was ‘“‘hedging’’ from the 

position he had assumed in previous testimony. The plan 
criticized by Mr. Baruch would provide for the virtual con- 
fiscation of all incomes over $10,000 in war time and for 
drafting the services of industrialists on a military basis. 

This program is expected to receive the Committee’s 

suport as a substitute for the McSwain bill, also 

designed to eliminate profit from war, which has already 


passed the House. 

Extracts from Mr. Baruch’s statement, and Senator Nye’s 
comments thereon, were given as follows in a Wahington 
dispatch of April 15 to the New York ‘“Times”’: 


“It is clear that business and industry is in large part activated by the 
spending and investment of income, and that if a war government takes 
all of income, it will not have to worry about paying for the war,’’ said Mr. 
Baruch. ‘Either its conquerors or the Commune will have that problem.”’ 

The statement was filed with the committee by Mr. Baruch largely to 
correct the record of his previous testimony on the same subject, which 
he said had been garbled. 

At the same time the committee started its investigation into the sale 
in 1933 of the New York Shipbuilding Corporation, a bidder for many navy 
contracts, the true ownership of which was not disclosed until a few weeks 
ago, when evidence showed that a half interest in the company was held by 
Ben C. Smith and Thomas E. Bragg, Wall Street operators. They are 
represented on the board of the corporation by Gene Tunney, the former 
heavyweight boxing champion. 

Of the Flynn plan, Mr. Baruch said: 

“Plainly, the result would not be merely to skim off the profits due to 
war. It is, with insignificant exception, to abolish the present economic 
system in war. 

“T am not debating here whether the profit motive is right or wrong. 
I am only insisting that we recognize reality and what is here proposed. 
And I am saying that the advent of modern war and threatened national 
destruction, when the fate of the people, as at no other time, depends on 
the efficient operation at high-speed pressure of its industrial system, is 
not the moment to select to switch from the fundamental base of our 
economic system to a new and wholly experitmental system which was 
never adopted at any time in the world’s history in peace or war without an 
immediate result of collapse and ruin.” 

Redefining his plan, on which the McSwain bill is modeled, Mr. Baruch 
explanined that it would establish a ‘‘ceiling’’ on prices, but would allow 
them to fluctuate beneath the ceiling. The plan would not fix or ‘‘freeze’’ 
prices he said. It also provides 100% taxation on all profit and income 
made in wartime above the average of the preceding three years of peace. 


Nye Challenge Statement 


Speaking on the radio over an NBC hook-up on the National Radio 
Forum to-night, Senator Nye attacked Mr. Baruch’'s statement, charging 
that it was an attempt by business to ‘make harmless any legislative pro- 
gram that really tries to take the profits out of war.” 

‘‘For days he appeared before our committee urging drastic programs to 
accomplish this,’’ the Senator said. 

‘‘Now he says the bill is too drastic that we would be defeated in another 
war under such legislation because business wouldn't do its share of fighting 
and helping to win the war when its profits were so restricted. May Heaven 
preserve us! I've expected some one to say that. But Mr. Baruch, I never 
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expected it to come from you. So American business won't produce what is 
needed in war if it can't have its profits! So American business will not go 
into a war on the same basis that the boys go in when they are called! 

“Well, if this be true it is high time America knew it. And double is my 
conviction to-night of the need of a constitutional amendment that will let 
the government in time of war commandeer such business as won't do its 
part, just as it commandeers the men who must make the fight with blood 
and life in the front lines.”’ 

oe 


A Balanced Budget the First Step Toward Recovery 
Declares John C. Gebhart of National Economy 
League—Continued Deficits Inevitably, He Points 
Out, Result in Inflation—Revival of Capital Goods 
Industry Key to Real Recovery 


In declaring it as his belief that “a balanced budget is 
essential to real recovery,” John C. Gebhart, Director of 
Research of the National Economy League, points to the 


following reasons why the budget should be balanced: 

1. Continued deficits inevitably result in inflation. 

2. Inflation is an unfair and unjust attempt to redistribute wealth 
because it falls with cruelest force on the thrifty wage earners and those 
with small, fixed incomes. 

38. For many years to come burdensome taxes will have to be borne to 
pay off the huge debt. 

4. The tax base will be shifted so as to fall with greater severity than 
ever on the great mass of people with limited incomes. 

5. The revival of the so-called capital goods industries is the key to the 
unemployment problem and to real recovery, and this revival is being 
delayed by the uncertainties resulting from continued deficits and the pre- 
emption of the money market by continued Federal borrowing. 


According to Mr. Gebhart, “an unbalanced budget is the 
surest and most direct route to currency inflation.” He 


adds: 

While inflation ie often the deliberate aim of certain monetary experi- 
ments—such as “‘free silver,’”’ “‘bimetallism,’”’ and the “‘commodity” dollar 
—the greatest danger to a nation’s currency lies in continued deficits. 
French inflation in the latter part of the eighteenth century, post-war 
inflation of Germany and France, as well as our own Oivil War inflation, 
all had their origin in the refusal to meet governmental expenditures by 
taxation. In all of these instances the destruction and dislocation of wealth 
resulting from the inflation were far more costly to the people than the 
taxes which these Governments sought to avoid. 


In advancing his views for the urgency of a balanced bud- 


get, Mr. Gebhart, in part, said: 

We are nearing the end of the fifth year of Federal deficits. We have 
already increased our national debt 12% billion dollars since Dec. 31 1930. 
The Administration is committed to a spending program which will still 
further increase the debt to 34 billion dollars, an increase of 18 billion 
dollars, or 113%, over the debt at the end of 1930. And yet these esti- 
mates are conservative. For example, the prepayment of the bonus alone 
would increase the prospective debt to 36 billion dollars. 

What are the social and economic implications of the rapid and alarming 
rise in the national debt? It used to be considered axiomatic that a 
balanced budget was essential to national credit and to the sound func- 
tioning of our national ecopomy. But this point of view is challenged 
not only by the authorized spokesmen of the Administration, but by the 
spending program on which our Federal Government is embarked. 

Recently an unnamed member of the Brain Trust said that our experi- 
ence had shown that deficits were good for the country. Mr. Marriner 
Eccles, Governor of the Federal Reserve Board, ia not alarmed at a pros- 
pective debt of 40 billion dollars. In the recent hearings on the banking 
bill he was asked this question: 

Congressman: “You have no fear of a 40 billion dollar deficit?’ 

Mr. Eccles: “I have no fear of a 40 billion dollar debt. I am concerned 
about national income. You do not increase that by decreasing Government 
spending. When the community does not spend the Government must.” 

Governor Eccles’s defense for continued deficits is inflation pure and 
simple. His statement is a frank expression of the belief that we can 
indefinitely increase our national income and purchasing power by borrow- 
ing from each other. That point of view the National Economy League 
believes to be unsound and if further continued will entail disastrous 
results for our country. 


Attention is drawn by Mr. Gebhart to a recent address by 
Lewis W. Douglas, former Director of the Budget, in which 
the latter stated that the three stages of inflation resulting 
from an unbalanced budget were: 


First, Government dericita’ are first absorbed out of the savings of its 
citizens, without necessarily an increase in bank deposits. Then as the 
process goes on, and as deficits continue, the savings of the country are 
no longer interested in taking Government obligations. Governments, 
therefore, turn to the banks to absorb their bonds (the second stage), 
and then as deficits continue further the Government resorts to the central 
bank (the third stage). Finally, it may be that governments are compelled 
obviously, openly, and frankly, to print the money in lieu of the disguised 
and concealed methods just described. 


From Mr. Gebhart’s article we also take the following: 

The deficits which have been incurred since the end of 1930 have not 
been absorbed out of the savings of the citizens, as was, for example, the 
enormous deficit resulting from our entry into the World War. The 
greater part of this debt has been gold to the banks, as a few striking facts 
will show. 

The public debt on June 30 1934 was a little in excess of the World 
War debt of June 30 1919, but the distribution of Government securities 
last June was vastly different from that of June 30 1919. The report 
of the Secretary of the Treasury for the fiscal year ending June 80 1919 
shows that of the interest-bearing debt of $25,234,496,000 the banks of the 
country, including the Federal Reserve banks, held %4,477,196,000, or 17%. 
At that time the total investments of all banks, including mutual savings 
banks but excluding the Federal Reserve banks, were $12.229,528,000, of 
which $4,162,259,000, or 84.38%, was in United States Government 
securities. 

The Federal Deposit Insurance Oorporation’s survey of the banks of the 
country on June 30 1934, while not strictly comparable to the figures cited 
for June 30 1919, shows a much greater concentration of United States 
securities in the banks of the country. The Federal Deposit Insurance 
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Corporation report includes all commercial banks except 1,164 uninsured 
State banks with deposits of $550,000,000, but it does not include mutual 
savings banks nor Federal Reserve banks. The banks surveyed had total 
investments of $16,482,643,000, of which $10,295,709,000, or 62.5%, was 
in United States Government securities, in contrast to 34.3% in 1919. 
The Federal Reserve banks last June had $2,430,000,000 in Government 
securities ; unlicensed commercial banks and mutual savings banks probably 
held at least $500,000,000 in Federal securities. The total Government 
securities held by banks may be conservatively estimated at $13,325,000,000. 
The interest-bearing debt at that time was $26,480,487,920, of which 
50.2% was held by banks. This is in contrast to 17% in 1919. 

Federal Reserve Banks as the Government’s Fiscal Agent 

One of the excellent devices of the Federal Reserve System for the 
expansion and contraction of bank credit is the open market purchase and 
sale of Government securities. Formerly, when the Federal Reserve banks 
bought Government securities it expanded bank credit because in selling 
securities to the Reserve banks the member banks reduced their indebtedness 
to the Reserve banks and thus could extend more credit to their customers. 
When the Federal Reserve banks sold “Governments” to the banks the 
reverse of this process occurred and credit was restricted. The “open 
market” policy during the recently accumulated deficits has simply been 
used as a means of absorbing Government securities. Let us see what has 
happened. 

At no time from 1915 to 1980 did the investment of the Reserve banks 
in Government securities exceed $730,000,000. With the accumulation of 
Federal deficits, these banks began to absorb an increasing amount of 
Government securities. In December 1931 the Reserve banks held $817,- 
000,000 and the amount was gradually increased until October 1933 they 
held $2,432,000,000. They have held practically that amount ever since. 
To-day the 12 Reserve banks have 99% of their investments in Government 
securities as against 830% in 1926, which is supposed to be the “‘normal’’ 
year. 

It is pointed out by Mr. Gebhart that “as Government bor- 
rowing from the banks has increased the demand for com- 
mercial loans has decreased.” Based on a table compiled 
from Federal Reserve Board reports, he observes that “com- 
mercial loans have fallen from $14,895,000,000 in June 1929 
to $7,661,000,000 on Dec. 31 1934, a decrease of 48.6%. But 
Government borrowings (investment in United States 
Mcurities) have increased from $4,155,000,000 on June 30 
1929 to $9,895,000,000 on Dec. 31 1934, an increase of 138%.” 
Mr. Gebhart contends that “there is a striking parallel be- 
tween the method by which the deficit is being financed in 
this country and that which was followed in France and 
which led to disastrous inflation.” “We may or may not 
incur as drastic inflation as France experienced,” he says, 
“but the stage is set for the same type of inflation here, 
and if it comes it will be due to continued deficits.” 

“The only real solution of our economic ills,” declares Mr. 
Gebhart, “is the restoration of business confidence. With- 
out the return of business confidence,” he says, “capital 
will not seek investment in our basic heavy goods industries. 
Not until the industries producing durable goods (iron, 
steel, automobiles, lumber, locomotives, &¢c.) resume some- 
thing like normal operation will real prosperity return. 
The attempt to revive the capital goods industries by large 
expenditures for public works has so far had little effect.” 


Mr. Gebhart thus summarizes his conclusions: 

The Federal budget should be balanced now and for the following reasons: 

1. Repeated deficits have sown the seeds of radical credit and currency 
inflation. 

2. Inflation will take its greatest toll among wage earners and those on 
small fixed incomes, and will result in a lowering of the standard of 
living. 

3. Greater taxes will inevitably follow from the mounting public debt. 

4. To raise the necessary revenue to meet current expenses and to pay 
interest and debt retirement charges it will be necessary to adopt a broader 
tax base, so that in the future a larger share of the taxes paid will come 
from low income groups. 

5. The key to the solution of the depression is the revival of the heavy 
goods industries. Costly efforts to prime the pump of industry through 
governmental borrowing can have no appreciable effect in reviving the 
heavy goods industries. 

6. The return of business confidence depends on the assurance of the 
soundness of the American dollar and a stable price level. 

7. A revival of confidence will encourage private capital to make the 
necessary investments in new capital equipment, on which the revival of 
the heavy goods industries depends. 

ed 


Secretary Ickes Defends Unbalanced Budget in Eco- 
nomic: Crisis—Answers Criticisms of New Deal 
Policy by Former Budget Director Lewis W. 
Douglas 


It is more important at the present time to preserve the 
country’s morale than to balance the Federal budget, Secre- 
tary of the Interior Ickes declared on April 15 in an address 
before the Wharton School of Finance and Commerce of the 
University of Pennsylvania at Philadelphia. Mr. Ickes re- 
ferred to recent criticisms of the Administration by former 
Budget Director Lewis W. Douglas, and said that in attack- 
ing the Public Works Administration Mr. Douglas was guilty 
of “‘economic sclervsis.’””’ The real difficulty with the PWA, 
Mr. Ickes said, was that not enough money has been devoted 
to the PWA program. While admitting that ‘‘no sane man”’ 
would advocate a permanently unbalanced budget, Mr. Ickes 
declared that it is absolutely necesary for a Government to 
borrow at a time of economic crisis. 
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_We quote below, in part, from that/sectionZof Mr. Ickes’ 
h referring to criticims of an unbalanced budget: 


We have heard much of balancing the budget. We have been told many 
times, and never more forcefully than by Mr. Douglas, that an unbalanced 
budget will not only destroy our currency but will undermine our liberties. 
No one will dispute that these dreadful forebodings may turn out to be 
true prophecies if our budget is too seriously unbalanced over too long a 
period. And yet, in the absence of any statment from Mr. Douglas as to 
what measures he would adopt to bring about economic recovery, I am 
wondering whether, if it is the function of government, as he says, “‘to pro- 
tect all,”’ we are not justified in drawing somewhat upon our credit to 
provide at least a minimum of food and shelter for our unemployed and to 
restore motion to the idle wheels of industry through the employment of 

abor on useful public works. 

Suppose any one of you should fall upon evil days; you lose your job or 
you have a long period of illness. No longer do you have an income to 
support,you, but happily when you were able to work and had work to do 
you laid something aside. It is your reasonable expectation that your 
unemployment will be only temporary. Insuch circumstances what do you 
do? _Do you heroically say to yourself: ‘Since I have no income I will not 
eat? I will not call in a doctor? I refuse to unblanace my budget? I 
firmly decline to cut down my surplus in the savings bank? I am chock 
full of the old virtues? I prefer to die herocially rather than to pay for 
food or medicine out of my capital?” ... . 

After all, a nation is an aggregation of individuals. No same man would 
advocate an unbalanced national budget as a permanent policy. Such a 
course would in time produce all of the dire results foreseen by Mr. Douglas. 
But I insist that it is just as proper for a nation in such a time an this to 
draw on its reserves and its credits, if necessary to save ite people from 
starvation and bring about economic recovery, as it is for anindividua* to 
draw on his reserves and his credit in order to tide himself over evil times. 
That is what reserves arefor. Thatis whatcreditisfor. In this connection 
may I say that I may not agree with Mr. Douglas that even such a crisis as 
this will not justify an unblanaced budget, but I am hearty accord with his 
remark that ‘‘man has a peculiar ability to lose his sense of proportion.’ 


—_——_@——— 
Enactment of Nye-Sweeney Bill Creating a Bank of 
United States Through Consolidation of 12 Federal 
Reserve Banks Advocated at Conference in New 
York of Sound Money League 
At a conference of the Sound Money League, held at the 
Barbizon-Plaza Hotel in New York on April 12 enactment 
of the Nye-Sweeney banking bill for the creation of a Cen- 
tral Bank through the consolidation of the 12 Federal Re- 
serve Banks was advocated in a resolution adopted. Ex- 
plaining the provisions of the bill Representative Martin 
L. Sweeney of Ohio said: 
“The bill authorizes the setting of a Bank of United States of America, 
consolidating the 12 Federal Reserve banks as owned by the Government 
under a board of 48 directors selected from the 48 states and authorized 


to take over the capital assets of the 12 banks now owned by the mem- 
ber banks, paying for them in legal-tender currency. It further authorizes 


the issuance of legal-tender currency in exchange for bonds of the 


United States Government equal to 100% of the deposits of all banks 
that are subject to check and payable on demand, and to 56% upon 
all time deposits, including savings and investment deposits.” 


In addition to Representative Sweeney the speakers at 
the conference included, among others, Robert L. Owen of 
Oklahoma, former United States Senator, now President of 
the League; Amos R. E. Pinchot and Louis B. Ward of 
Washington, representing the National Union for Social 
Justice, of which the Rev. Charles E. Coughlin of Detroit 
is president. 

a 
Senator Glass Urges Return of Government to Gold 
Standard—Federal Advisory Council Reported as 
Again Recommending Currency Stabilization 

In a statement in which he declares that “this country not 
only disrupted its own currency, but it upset the currency 
of all foreign nations,” Senator Carter Glass (Democrat) 
of Virginia, on April 12 asserted that “it is up to the United 
States to go back on the gold standard.” Meanwhile, 
said advices from Washington on April 12, it was disclosed 
that the Federal Advisory Council at its meetings last 
week again recommended currency stabilization in a critical 
memorandum of the present monetary program. 

In giving the statement of Senator Glass the same paper 
said: 


Discussing currency stabilization as advocated by the Federal Advisory 
Council, Senator Glass authorized the following statement:. 

“T have never been able to see how you could ‘stabilize’ the dollar 
without stabilizing everything the dollar purchases. 


Views on Stabilization 


“People who talk about ‘stabilization’ just argue from the one side, 
from what they regard the value of the dollar, and they never discuss 
the value of the things that the dollar has to purchase. 

“You can control, and we have for 150 years with the slightest most 
inappreciable departure that anyone could conceive, the gold grain con- 
tent of the dollar. But we have never controlled, even for two years 
in succession, the prices of the commodities that the dollar buys, and 
it cannot be done. It is bound to be on the basis of supply and demand 
unless the Government is going to enact legislatively fictitious prices 
of commodities. 

“If it is competent for the Government to establish a price of $1.50 
for wheat, it is just as competent for it to establish a $2 price, and the 
same thing applies to other commodities. 

“The United States, Great Britain and France could, of course, get 
together and agree upon the number of grains of gold to be the standard 
for the dollar, pound and franc. I think, and have said, that the United 
States should go back to the gold etandard. 
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“This country not only disrupted its own currency,” he continued, 
“but it upset the currency of all foreign nations. It went off the 
gold standard when owning 43% of the world’s gold and when there 
was not the slightest need for that action. Nor was it possible for all 
the nations of the world combined under the circumstances raiding our 
gold reserve to the extent of taking enough away to molest our position. 

“It is up to the United States to go back on the gold standard.” 


=> 


H. Parker Willis Sees No Emergency at Present Time 
Requiring Banking Legislation at This Session of 
Congress—Declares Proposed Banking Act of 1935 
“Most Revolutionary Proposal of Our History”— 
Criticism of Provisions 

That the proposed Banking Act of 1935 is ‘‘the most dis- 
astrous, the most self-assured, the most insincere banking 
proposal in American history’”’ is the belief expressed by 
Dr. H. Parker Willis, Professor of Banking at Columbia 
University, in addressing the Economie Club of New York 
on Aprilll. Dr. Willis went even further in his pronounce- 
ments against the bill, declaring it ‘“‘the most revolutionary 
proposal in our history’’ and asserting that ‘‘there is no emerg- 
ency at this time which requires, or even suggests, the neces- 
sity of banking legislation at this session.’’ In that part 
of his speech in which he undertook a criticism of the three 
titles which make up the proposed Banking Act, Dr. Willis 
said: 

The Eccles bill, which is the subject of discussion here to-night, consists 
of three sections, or “‘Tities’’. The first one might be entitled “‘A bill to 
compel small banks to accept the yoke of the Federal government; the 
second title might be ‘‘A bill to destroy the Federal Reserve System’’; and 
the third might properly be called “A bill to eviscerate the national bank- 
ing system’’. In the first title, provision is made for shifting the entire 
burden of bank deposit guarantee from the small banks to the large ones, 
which, to-day, alone have any element of liquidity. This is done by for- 
bidding the small banks to enjoy the deposit guarante system beyoud a 
said date in the early future, while at the same time, the cost of insurance 
is saddied upon the banks which have the larger unit deposits. I am 
opposed either to this discriminating method or making some banks pay 
for the mistakes of others or to this indirect system of compelling the cor- 
porations chartered by our State governments to assume Federal responsi- 
bilities which they do not like and from which they cannot profit. The 
salvation of our; Federal Reserve system will not be obtained by com- 
pelling banks to come into it when they are neither fit for, not desirous of 
such membership. For these reasons I believe that Title I should be 
completely amended in such a way as to eliminate from it, certainly, the 

c features which I have just indicated. 

As for Title Il, we may briefly summarize it as a plan whereby the Gover- 
nor of the Federal Reserve Board is to be directly appointed and 
directly removable by the President of the United States; while he is not 
to be subject to the geographical and other limitations upon appointment 
which apply to the remaining members of the Board. At the same time, 
the local Board of Directors of each Reserve Bank is converted into a mere 
set of dummies, by placing the whole operation of the bank in the hands 
of a single executive, officially to be appointed on a yearly basis, by and 
with the consent of the Federal Reserve Board, and especially of ite Govern- 
nor; so that the several Reserve banks become really mere marionettes, 
subject to the whims and fancies of a political cliquein Washington. Title II 
would also vest in the Federal Reserve Board the power to initiate dis- 
count rates instead of to approve them. It would completely alter the 
basis of our Federal Reserve notes and, taken in conjunction with the 
real estate provisions of Title [I[I, might make the latter nothing more 
than small certificates of real estate o-nership, since any good asset— 
under the new dispensation—would be discountable at Reserve banks, 
while the Board would have the Messianic power of determining what is 
“good” and what is “‘bad"’, and the judgement of assets. The measure 
comes close to reinstating the French system of “‘assignats’’—or notes 
based upon real estate, which has always been regarded as one of the classic 
blunders of the French Revolution. [Title LI, also, enables the Federal 
Reserve Board to raise and lower, at will, reserve requirements, in case of 
any panic or panics, and thus gives to the Board a life and death power 
over every bank. It completely undermines our entire conception of 
what banking is, and is obviously intended—although it does not so admit— 
as a\means of installing the 100% reserve against deposits which was one 
of the latest contributions of William Jennings Bryan to the popular phi- 
losophy of bankingin the United States. Sum this up in a word, and we 
need only say that Title II of the Eccles bill destroys every safeguard 
against bad banking that we have had in the past, and vests an absolute 
life andJdeath system of control in the hands of a politically appointed 
board in Washington, so constituted as, under a positive executive, to be 
capable of littlejelse than to draw and spend its own salaries and to retire 
on a pension at thejendjof a designated period of years. 

Title IfI permite. national banks to invest a very large proportion of 
their assets in real estate loans at excessive valuations, allows directors 
of banks to go into the investment banking business if it consists largely 
of real estate financing, and in ways too numerous to mention seeks to 
cut down and to eliminate the powers of stockholders to guard against 
illegitimate work on{the part of directors and, generally, speaking to de- 
stroy the independence of banks of the Government. 

I speak in cold blood and as the result of mature deliberation, when I 
say that I believe that this is the most disastrous, the most self-assured, 
the most insincere banking proposal in American history. Indeed, I do 
not know where one would find a measure quite like it in the entire financial 
history of the world. Times will not permit me to attempt detailed analysis 
of the ambiguous and misleading provisions contained in this bill which 
quite evidently opens the way for many changes of existing practice and 
technique that do not appear upon the surface. It must have been drafted 
by someone who, in Mr. Kipling’s expressive phrase was “half devil and 
half child”’. 

I have used language which I have no doubt many of you will regard as 
extreme. in my description of this measure, but it seems to me to be extra- 
ordinarily self-contained and moderate. Nevertheless, I have made state- 
ments which call for explanation and substantiation, and this I wish to 
afford as briefly as possible. 

It is always difficult to tell what the motives behind any piece of legisla- 
tion are, but in this case we have had a rather frank exposition of them in 
the utterances made by Mr. Eccles before the Bankers at Columbus, Ohio, 
as well as in the testimony which he has offered during the latter part of 
of the month of March before the House of Representatives Committee on 





Volume 140 


Banking and Currency. If I understand him]correctly, and]I have read 
as much of his writings as I can get, he believes that it is possible by a 
Centralized control of banking to promote the prosperity of the coun- 
try, and to further industrial development. I understand him to say 
that it is dangerous to entrust the creation of money to any private 
group,of uncontrolled bankers, and that since the amount of money in 
circulation and in use determines the prosperity of the community, the 
Government, acting unselfishly and in behalf of all the people, should 
regularly determine that amount of money and should, so far as practicabie 
use variations in the amount of money to raise and lower business activity, 
and so far as possible, prices as circumstances require. 1 understand him 
further to state that by raising or lowering reserves, at will, a centralized 
Government bank may succeed in anticipating panics, depressions, booms, 
and measurably at least, in regularizing and stabilizing the stock market; 
and that the new bill is intended to enable a wise, beneficial group of poli- 
ticilans to accomplish all of these things through their own decisions or 
fiat. 1 understand him to express the opinion that the changes that are 
made in the Federal Reserve Act are intended to carry out the obvious 
intent ef the original framers of the Act and to give effect to them, and 
that there can be no doubt that with these powers once lodged in Govern- 
ment hands, a long step would be taken toward the restoration of the much 
desired prosperity. I understand Mr. Eccles to imply agreement with the 
famous dictum of General Hugh Johnson who is reported to have said, 
that few or no persons understand anything about the mechanism of 
money, banking and credit,—that the subject is a new one which has 
seldom been given any serious study until now, and that the lucubrations 
of recent months in Washington have turned an entirely new light upon 
the subject. I understand him to imply that as a result, a Messianic 
regime of finance is about to open, provided only that Congress shall 
give ite approval by adopting the Eccles bill. 

By way of commentary upon this philosophy of banking, if such it may 
be called, I submit the following: 

Bauking does not create business, but is the result of business demand. 
Banking has nothing to do with money or the creation thereof, and its 
principal purpose is to obviate the use of money by enabling goods to be 
exchanged against one another or, in technical language, to “‘clear."" The 
amount of money in circulation has no relation to the prosperity of the 
country; if it had the United States to-day would be one of the most pros- 
Dperous countries on earth since it has more money than any other and 
more than it, itself, has ever had. 
pal submit further that neither Mr. Eccles himself, nor the present Federal 
Reserve Board, not any member of the Administration, has ever had the 
slightest experience in the administration of such powers as he describes; 
and certainly he has never shown any reason to convince the observer that 
he can or will obtain any of the results that are suggested. 

I submit further that the statement that we cannot trust the banks with 
the manufacture of money, either betrays a great grasp of the obvious or 
else a complete lack of understanding, since the banks do not create money 
and never have pretended to do so, and since their advances—the credits 
which we call “deposits’’ are nothing more than the recognition of the 
existence of indebtedness, instead of being the creation of wealth which is 
suggested by some. 

I submit further, that the granting of the pow r to force the funds of 
the community into real estate and other “‘frozen"’ loans, must eventually 
result in disturbed finance, uneven and irregular production, favoritism in 
developing this, that or the other industry, and discrimination in retard- 
ing others. 

I regard Mr. Eccles’s statement of the philosophy behind this bill as 
completely ignoring the teachings of 150 years of continuous discussion of 


this subject, all of which is amply available to him in the Congressional 


Library. There are few or none of his statements on the subject which 
can find remotest substantiation in the experience of the world, or in the 
writings that have been accepted in the past century and a half as em- 
bodying real knowledge on the subjects of finance, banking or currency. 

For these reasons we must, no matter what our opinions on these sub- 
jects are, completely reject those of Mr. Eccles and of the sciolists by 
whom he is surrounded. His apologia for the existing banking bill not 
only does not convince me of its wisdom, but seems to me final, conclusive, 
proof of the reverse. 

Doubtless my review of this banking bill may seem to some of you to 
havwe been unduly concerned with criticism and to lack any constructive- 
ness. But I have a constructive proposal to lay before you, one which 
is essentially simple and understandable. 

Recognizing the fact that there is widespread dissatisfaction with our 
structure of banking, that it has in the past ten years shown grave structural 
weakness, that to-day there are many schools of thought regarding it, and 
recognizing, also, what I believe to be a fact—that the proposed Eccles’ 
bill has no support from any thoughtful group of informed persons, I wish 
to urge upon you the proposal of the Chamber of Commerce of this city; 
That a small commission of able men suitably selected, be appointed to 
exercise the function of leadership in this matter. Had I the appointment 
of this Commission I should make membership in it a matter of public 
service, consisting of persons of unmistakable probity and freedom from 
selfish interests, who would be asked to serve without pay and to bring in 
within reasonable time—such as six months—a comprehensible report in 
which vhey would express an opinion first, as to what has been the great 
trouble of our banking system in the past; second, as to what are the chief 
dangers which confront it now; and third, as to the measures which can, 
without any serious difference of opihion, be recommended for immediate 
enactment. I believe that there can be no doubt whatever of the verdict 
of such a commission, provided that it consisted of men of intelligence and 
freedom from bias wno were not definitely committed to any given remedy 
or set of measures. I believe that the report of this commission, when 
completed, should be taken as the basis for such early or immediate legis- 
lation of a large sort as might be necessary, unless the commission should 
determine that there is no instant necessity for any legislation whatever. 
In the latter event, and in any case, I believe that the work of such a 
commission should be followed by the appointment of another of entirely 
different character, consisting of a body of qualified experts, including 
some lawyers, some economists, who should be asked to take in hand the 
actual hard work of preparing a codification of our existing banking law 
and of drafting, with expert care, the terms of a piece of legislation de- 
signed to carry out the general conclusions arrived at by the first com- 
mission, and to codify out present banking law. 

There is no reason why the first of these bodies should not finish its labors 
by next autumn so that the Congress which meets in January 1936 could 
survey and determine the entire situation, with the assurance that it bad 
been‘thoroughly examined. Thereis no reason why the second commission 
if promptly appointed, should not perform its work within a year there- 
after, and definitely end for the present the constant experimentation 
with our banking laws. 

I recommend that after this careful work has been done, we shall try to 
get a gentlemen's agreement among all parties to suspend further legis- 
lation on banking for a ten-year period, following the Canadian precedent 
in that matter, always execpting, of course, such emergency and immedi- 
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ately remedial legislation that may be called for by unexpected conditions - 

There is no emergency at the present time which requires, or even sug- 
gests, the necessity ,of banking legislation at this session. The financial 
chiefs of our administration assured us last autumn that there need be 
none. The,Chairman of the Senate Banking Committee, as late as 
November, said,that none was proposed or called for; and the 
ment was,echoed by many legislators and politicians. ‘Yet, we now have 
before us,,the most revolutionary proposal of our history, and 
be jammed through Congress by political force and with the constant 
assertion that there is some unmentioned, perhaps unmentionable, reason 
why its enactment is very urgent. 

It should be true.now, as it was three thousand years’ago, that “in 
is the net spread in the sight of any bird.’’ We know of the dangers which 
have been encountered in the past through hasty banking legislation and 
through equally hasty and dictatorial banking administration. 
kind of financial blunder has been committed, both by our government 
and by our financiers, while the cost of these errors has, as usual, been 
paid by the rank and file, and must continue to be paid by them, and by 
their children, and by their children’s children, unto the third and fourth 
generation. 

{ submit that the time has come to discontinue this sort of hit or miss 
experimental tinkering with the fundamental structure upon which our 
eatire economic society rests; and [I propose to. you a safe, reasonable and 
inexpensive means of selecting from the rich store of experience and thought 
on this subject, the measures which are best adapted to help our exisitng 
conditions and to mitigate the errors of recent years. Why should you 
not adopt it? 


Dr. Willis in the earlier portion of his,address alluded to 
the fact that ‘‘a little over 20 years ago our people had one 
of their periodical excitements about banking.’’ He went 
on to say: 


As usual, they were overwhelmed with the outpourings of charlatans and 
quack economists. The usual maunderings about a ‘‘money trust’’, the 
usual suggestions of transferring everything to the Government, made 
their appearance. It was true that our banking system was in bad con- 
dition, largely because of the kind of leagislation that we had passed in 
previous years. It was now proposed to improve it, and the Federal 
Reserve Act came into existence, as a scheme for organizing the entire 
banking of the country in such a way as to give at least some assurance 
of local self-control and local devotion of funds to local development and 
proper uses. The Act was not passed without great opposition in which 
it is well to note our bankers played a leading part; but, eventually, it was 
adopted and before long it had been accepted by the very men who had 
antagonized it most severely for, ‘Those who come to scoff, remained to 
pray”. This enactment was based upon the idea put forward by President 
Lincoln, that in the long run the average man’s judgement is likely to be 
reasonably correct and far better for him than that of some politician who 
has made his way to Washington. [he Act recognized that what are 
called *‘the banks’’ numbering many thousands, had many more thous- 
ands of stockholders, and that these stockholders under our system were 
the plain substantial people of the United States. The new Act gave to 
every bank one vote in the selection of the directorates of the Reserve banks, 
which were to act as organizing factors and reserve holders for the banks 
of the country, and it sought by every means in its power to encourage 
the local bank boards to be active, vigorous and independent in their 
selection of directors to represent them at the tables of the Reserve banks; 
but there was a “fly in the ointment.’’ Early in the history of this legis- 
lation the effort to develop a Government board at Washingtin appointed 
free of politics with long terms and wholly independent of transitory political 
influence, had encountered an insuperable obstacle. The Democratic 
Party, then in power, was under the influence of a strong personality— 
William Jennings Bryan, who was firmly convinced of the essential virtues 
of political intervention in everything. Had it been possible to rally 
the public and the banking sentiment of the community on the side of 
the new legislation it might have been possible to secure its adoption in 
the form in which it was originally proposed. Mr. Bryan's opposition 
put this out of the question and forced a change whereby the Federal 
Reserve Board—the central authority of the new system—was to be ap- 
pointed by the President and confirmed by Congress, without the possi- 
bility of any participation by the rank and file or by the bankers them- 
selves. Included in the Board were to be two direct political representatives 
of the ruling party—the Secretary of the Treasury and the Comptroller 
of the Ourrency. Mr. Bryan was partially appeased by this sacrifice 
to the Moloch of politics. He assisted in the unwilling adoption of the 
measure by the Democratic party, and it became law. From that day 
to this, the history of the Reserve System has been one long struggle against 
the aggressions of politicians. The Board itself has inevitably been con- 
scious of its direct dependence upon the will of executives, bas been ab- 
normally sensitive to the attacks of Congress and unable to think inde- 
pendently. Great elements of weakness have existed in the Board and, 
from time to time, members of it have been appointed who were wholly 
illiterate so far as banking is concerned. Sometimes appointments have 
been handed out as a direct reward for political services rendered to some 
powerful figure in the National Government. It was a great misfortune 
to the Reserve System that these first four years had to be spent in war 
financing and in the spirit of what was called patriotism; and that the 
habit was then formed of discounting and recognizing “frozen” loans 
on securities which had no possibility of liquidation. When the war was 
over, and a “new era’’ of wild finance and paper profits was about to 
open, those who were behind this movement demanded and received their 
“pound of flesh."" They were allowed to treat the Reserve banks and the 
Reserve System generally as the Government had treated them. They 
were taught by the Government through its experience in the financing 
of Liberty bonds; they followed and improved upon the lessons of their 
preceptor, inducing the banks of the country generally, the Reserve banks 
of the country in particular, to play the same part in regard to the dis- 
tribution of excessive issues of securities that they had already played in 
the distribution of excessive issues of Liberty bonds. The result was the 
completely frozen condition in which the panic of 1929 found our banking 
system and the completely incompetent management which forced our 
Reserve banks to refuse to function at the end of 1932; and, finally, to 
seek relief in the demand for the banking holiday, whose correction is now 
erroneously though generally attributed to the courage and foresight 
of our President. In summing up this decade of sad experience after the 
war, we came irresistably to the conclusion that the dangerous seed which 
was planted when the Federal Reserve Board was organized on a political 
basis, had fallen upon fruitful ground and had brought forth a hundred-fold 
in selfish political oversight, in refusal to meet issues frankly and in failure 
to correct and cut back excessive credit and over-loans. I am going to 
leave to those sophists who are fond of hairsplitting the controversey, 
who was to blame during the years 1920-1930. They may discuss to their 
heart’s content whether it was the politicians who had a bad influence 
upon the bankers, or the bankers who misled the politicians. When you 
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have reached a conclusion on this subject you may file it away with your 
works on medieval scholasticism. What is of interest from a pragmatic 
standpoint is the fact that through the collaboration of a politically or- 
ganized board and a politically sensitive National administration with 
some of the larger, although I firmly believe, non-representative banking 
interests, our financial system was brought to the brink of disaster and 
finally pushed over the precipice; and thus, after the sufferings of the 
banking holiday and the intervention of our Government :n the management 
and ownership of banks, the nation has again come to _ne necessity of re- 
organization of banking, and as a fundamental question i tn such reorganiza- 
tion it has to face the problem. *‘How far is it desirable to have our banking 
system operated by politicians?”" ... 

it is said that whenever a new man was brought to Napoleon for ap- 
pointment to a place the Little Corporal always asked ‘“‘What has he 
done?”’ I ask the same with reference to our politicians in the field of 
finance and banking, and Echo answers that they have accomplished no 
good results but that all of their works have been evil. I think of our 
public debt and its method of financing, the bonus bill in Congress, the 
pending utility bill, the schemes to defraud business and trade that have 
been so frequently spawned within recent years, the repudiation of our 
currency, and the multifarious abasements to which we have been sub- 
jected. I recall the debauching of the Federal Reserve System, its sub- 
ordination to the uses of.war and of speculation, and the iniquities of 
our war debt policy; and I am inclined to cry out with the preacher in 
the Book of Ecclesiasties, ‘“There is not a just man upon the earth—no, 
not one.’’ There is certainly nothing in the record of the past 20 years 
which would warrant the American people in entrusting their financial 
future to politically appointed boards of directors. I do not believe that 
the President of the United States, either now or in the future, any more 
than in the past, can safely be entrusted with the financial salvation of 
a single human being. Our Presidents have not been notable in any party 
or group for financial prudence or for the ability to resist political pressure. 
We must not entrust them or their legislative vassals or their adminis- 
trative serfs with the power of life and death over savings—the accumulated 
surplus labor of a lifetime for many an American citizen. Our benevolent 
feudal lords in Washington have made many promises of a ‘‘more abundant 
life’’ and of a financial future in which, as William Morris expressed it, 
“all shall be better than well,”’ but they have offered no proof whatever, 
either in performance or in reasonable expectation, to warrant the ac- 
ceptation of these glowing predictions. I conclude then, that unless 
we are willing to put our heads definitely into the lion’s mouth, we must 
not think for a moment of adopting any measure that will enlarge the 
element of purely political control and dictation over our financial future. 

—__————— 


Opposition to Administration’s Banking Bill Voiced 
by Executive Committee of Connecticut Bankers 


Association 
Opposition to those provisions of the Administration’s 


Banking Act of 1935 “which encroach upon the independence 
of the several States and which centralize in the Federal 
Reserve Board, itself completely under the domination of 
the Federal Administration, full control over the Federal 
Reserve Banking System” is voiced in a resolution adopted 
by the Executive Committee of the Connecticut Bankers 
Association. “More specifically,” says the resolution, “our 
opinion of the provisions of the proposed Act is given in the 


following paragraphs” : 
See System *Undermined 

Title I. We hold the conviction that Deposit Insurance is not a cure 
for bad banking and, if adopted as a permanent part of our banking policy, 
will tend to weaken and undermine the banking system. We recognize, 
however, that there still may be situations where some form of Deposit 
Insurance is expedient, and we also realize that after July 1 1935 an 
unnecessarily burdensome form of insurance becomes effective, unless the 
present law is repealed or superseded. We believe that the provisions 
of Title I of the proposed Act, which limit the amount of insurance and 
the amount that can be assessed against any one institution in any one 
year, represent a distinct improvement over the provisions for permanent 
insurance provided under the present law. We therefore do not oppose 
the adoption of the provisions of Title I of the proposed Act with the 


following modifications: 
1. The life of the Act should be limited to a period not to exceed 


five years. 

2. The assessment of banks for the insurance fund should be based on a 
true average of their deposits rather than as now provided in the Act. 

3. In determining the amount of deposite subject to assessment, all 


secured deposits should be deducted. 
4. The maximum amount of the insurance fund should be fixed. 


Powers Too Broad 


5. The discretionary powers granted the Federal Deposit Insurance Corpo- 
ration to regulate insured banks are too broad and should be modified. 
We object especially to those provisions of thie Title which: 

(a) Permit the Federal Deposit Insurance Corporation to prescribe the 
form and manner of advertising insured deposits, not only while a bank 
is an active participant in the fund, but also when it desires to withdraw 
from the fund; and 

(b) Which give the Federal Deposit Insurance Corporation the power 
to prescribe the bonding protection that member banks must carry. 

6. The provisions of this Title which make it compulsory for all insured 
banks to join the Federal Reserve System by July 1 1937, or withdraw 
from the fund should be omitted from the Act. 

Title II. We recognize that amendments to the Federal Reserve Act 
may from time to time be necessary. However, the changes proposed under 
this Title are far-reaching and alter the fundamental theories on which 
the Federal Reserve System is based. If Title II becomes law, we believe 
that it will make the Federal Reserve System completely subservient to 
the Administration which is in power, thus putting banking in politics and 
doing away with the possibility of a well-considered and continuing policy 
for the control of credit and banking. It will also do away with the 
independece of the 12 Federal Reserve banks, which is the essential 
principle of the present system. 

Changes Strongly Opposed 

We are strongly opposed to such fundamental changes in the Federal 
Reserve Act and furthermore hold that it is contrary to public interest to 
enact revolutionary and controversial legislation in haste and without 
adequate study and consideration. 
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Title III. The provisions of this Title contain modifications and clari- 
fications of existing banking laws which on the whole are helpful. We, 
therefore, recommend that after due consideration is given to advice coming 
from qualified sources, this Title be enacted into law. 

We urge upon our Representatives in Congress that they do their utmost, 
by their votes and by their influence, to oppose enactment into law of the 
provisions of Title 1f, which we regard as dangerous and harmful. 

The New Haven “Register” of April 9, in publishing the 


above, stated: 

Resolutions adopted by the Executive Committee of the Connecticut 
Bankers Association at a meeting held recently in this city have been sent 
to Washington. They wili go to the Congressional Committee on Banking, 
to each member of the Connecticut delegation, and to banking associations 


throughout the country. 





Congress Urged by National Association of Manufac- 
turers to Defer Action on Legislation Affecting 
Right of Federal Government to Regulate Inter- 
State Commerce Pending Decision by U. S. Supreme 
Court on Federal Jurisdiction 

Congress was urged on April 17 by the Board of the 

National Association of Manufacturers to lay aside legisla- 

tion affecting the right of the Federal Government to regu- 

late inter-state commerce until the Supreme Court has 
passed upon the extent of the Government’s jurisdiction. 

This would include not only extension of the NIRA, but the 

Wagner Labor Disputes bill, and the 30-hour week bill, 

The statement adopted by the Board meeting at the Waldorf 


Astoria, follows: 

‘‘We commend the Administration upon its appeal to the Supreme Court 
in the poultry cases, seeking a prompt decision upon the authority of the 
Federal Government to supervise and regulate employment relations in 
exclusively local acts of production and service. This case will further 
afford an oppertunity to make clear the nature and extent of the power to 
regulate inter-state commerce. It will afford what is sadly needed, an 
opportunity for legislators, as well as the average citizen, to find a reliable 
guide in determining their duties under the law. 

“A decision by our highest court will dissolve the fog of uncertainty 
which has hung over the country for the past two years and tended to 
contribute to the multiplying obstructions which have beset the pathway 
of recovery. 

**In view of the fact that 21 Federal courts throughout the United States 
have emphatically declared that various assertions of the right of Federal 
authority to control local relations under the guise of the commerce power 
were all outside the authority of the Federal Government, it is important 
that pending legislation relating to the 30-hour week bill, Wagner Labor 
Disputes bill, and the extension of the NIRA be held in abeyance until 
the Court responds to the request of the Government to clearly define its 


powers.” 
Se eeenneen<-_aneeeane 


Secretary of Treasury Morgenthau Denies Stabilization 
Fund Was Used to “Peg”’ Price of Utility Securities 
—Denial in His Behalf Made at Hearing on Utility 
Bill Before House Committee—Statement by Philip 
H. Gadsden on Decline in the Utility Securities 


Secretary of the Treasury Morgenthau, incident to the 
hearing in Washington on April 12 on the Wheeler-Rayburn 
bill to regulate public utilities, denied that he had used the 
$2,000 ,000,000 stabilization fund to ‘“‘peg’’ the price of 
public utilities. The Washington advices April 12 to the 
New York “Journal of Commerce,”’ said: 

Denial was issued on behalf of the Secretary by Chairman Rayfurn 
(Dem., Tex.) of the House Interstate and Foreign Commerce Committee as 
evidence was submitted during hearings on the legislation to show that 
neither the policies of the Administration nor the pending bill were respon- 
sible for the sharp decline in utility security values. 

Rumors that the stabilization fund was being used in the stock market 
were brought to the attention of the Committee by Representative Wolver- 
ton (Rep., N. J.) who, while professing no belief that the fund would be so 
used, declared that he understood the law permits purchase and sale of any 
securities the Secretary desires. 

Rayburn Denies Reports . 

Shortly after the reports were related, Chairman Rayburn inquired into 
their accuracy and returning to the Committee made the following an- 
souncemens. 

**Il have just talked with the Secretary of Treasury with reference to the 
little matter brought up this morning and he said if he had done that it 
would have been a violation of the law. Of course, he did not do it.’ 

Statistics to disprove the contentions of the utility executives and econo- 
mists, who have appeared belfore the Committee, that the Roosevelt policies 
and proposed dissolution of utility holding companies had resulted in losses 
of more than $3,000,000,000 to security holders were offered the Com- 
mittee by Dozier A. De Vane, solicitor of the Federal Power Commission. 

Armed with charts and figures of the range of security prices from the peak 
of 1929 to April 9 1935, Mr. De Vane argued that the declines in utility 
values had begun their downward trend before President Roosevelt took 
office and long before the drastic utility dissolution bill was presented to 
Congress. 

Surveying the trend of security values of 25 principal holding companies, 
Mr. De Vane asserted that the total market value in 1929 of the debentures 
and bonds, preferred stock and common stock of these companies amounted 
to $19,245.157,757, but had declined to only $2,879,034,949 on Feb. 28 
1933, which was before Mr. Roosevelt took office, and had dropped again 
to $2,285,015,979 on April 9 1935. 

Stock and Bond Prices 

The stocks and bonds of 10 principal independent operating companies 
in 1929, he said, had a total market value of $3,880,067 ,352, but on Feb. 28 
1933, the value had declined to $1,298,846,243 and on April 9 1935, to 
$1,275,807 ,806. 

Commenting on the testimony of the Power Commission Solicitor, Chair- 
man Rayburn said that the figures ‘‘conclusively demonstrate that neither 
the pending holding company bill nor the policies of the Roosevelt Adminis- 
tration are responsible for the losses that have been suffered by the holders 


of this class of securities. 
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“Substantially all the losses in[these securities had taken place before 
President Roosevelt was inaugurated and long before the present holding 
company bill was drafted. 

“Reduced to the simplest terms, these figures demonstrate that for every 
dollar that has been lost in holding company securities since Roosevelt 
became President $28 was lost before he was inaugurated.” 

Mr. Rayburn said that much “misleading propaganda’ regarding the 
alleged destructive effects of the pending bill upon operating companies has 
been distributed since its introduction on Feb. 6, but an examination of 
the stock market prices of leading operating companies indicates that the 
Propaganda has failed ‘‘in its obvious purpose of intimidating investors in 
these securities.’’ 


In answer to the statement made on April 12 by Chairman 
Rayburn of the House Committee, Philip H. Gadsden, 
Chairman of the Committee of Public Utility Executives, 
authorized the following: 


In his statement to-day Mr. Rayburn apparently attempts to indicate 
that the introduction of the bill was actually beneficial to investors in public 
utility securities. We are quite willing to leave that question to the investor 
to decide. From statements made in regard to the amount of Congressional 
mail, apparently more than a million investors have already announced 
their viewpoint opposite to that of Mr. Rayburn. 

As Mr. Rayburn pointed out, utility securities have suffered a severe 
decline since 1929. One would assume that this was common knowledge. 
All security values in all industries have been seriously reduced in the last 
five years. There has been a depression. 

We are now trying to recover from that depression. Recovery will not 
be achieved in the face of any such legislation as the proposed Public 
Utility bill. Nor is there any possible way of evading the fact that the 
passage of this bill will cause immense destruction to existing values of public 
utility securities. 

The 10 million investors who have purchased these securities will not be 
comforted by Mr. Rayburn’s apparent theory that inasmuch as many of 
them have lost a part of their investment in the depression, all of them 
should now lose all their investment. pa 


_— —— 
— 


President Hecht of A. B. A. at Meeting of Executive 
Council Views Natural Economic Processes as 
Laying Foundation for More Active Business 


Summarizing the composite impression that he had 
obtained from bankers in all parts of the country, R. 8. 
Hecht, President of the American Bankers Association and 
Chairman of the Board, Hibernia National Bank, New 
Orleans, at the opening of the meeting of the Executive 
Council at Augusta, Ga., on April 16 declared that, ‘‘not ina 





great many years has there prevailed in banking so great a 


sense of security as prevails to-day.’”’ In adding that the 
banker, “is no longer haunted by the fear of impending 
disaster,’’ Mr. Hecht said: 


He is no longer filled with doubts as to what unexpected weaknesses may 
be lurking in banking or in business conditions affecting banking that will 
come forth to plague him to-morrow. 

In saying this I do not mean to imply any undue optimism or state of 
satisfaction in regard to the business of banking. Frankly, we know 
that the opportunities for profitable banking are far from satisfactory. We 
cannot ignore the fact that, as official studies of business conditions show, 
business is still far from having struck its full stride. All of us, I think I can 
say, still notice among our business and industrial customers a certain 
hesitancy and lack of confidence. There is disappointment as to the results 
obtained by governmental efforts to stimulate business recovery. I do not 
say there is discouragement, but there is a certain amount of misgiving 
of the future. 

Nevertheless, I believe that it is undoubtedly true that the natural 
economic processes which have always brought the Nation out of a slump 
are now and have been for some time steadily at work laying the foundations 
for more active and normal business conditions. I believe that there is 
growing a broader public perception that the people of this country must 
make their own prosperity and not wait for the Government at Washington 
to make it for them. In other words, the natural economic vigor and 
vitality of the United States is slowly but inevitably bringing a return of 
natural business recovery. Like a doctor, the Administration can help 
nature. But the fundamental healing processes will come from natural 
causes and not from political remedies. Despite the slackening of business 
now apparent, despite expressions of disappointment we hear from various 
quarters, nevertheless [ am confident that these fundamental healing pro- 
cesses, if not spectacular, are none the less surely at work. Gradually our 
business leaders are showing greater confidence -in the future and are 
assuming a more forward looking position. I firmly believe that if we will 
make up our minds to replace fear-psychology with confidence-psychology 
the results will justify such a new attitude. ~ 

Mr. Hecht also discussed the approach of the Association in 
respect to Federal legislation at Washington affecting bank- 
ing, describing the means by which the traditional belief 
has been corrected at Washington that bankers were ‘‘always 
criticizing and obstructing the passage of new legislation.”’ 
He stated, nevertheless, that the Association had placed 
itself firmly on record as being unequivocally opposed to 
anything like partisan or political domination of banking. 
In part he also said: 

We believe that the mere appearance of obstructionism on our part would 
have aroused and aggravated unnecessary elements of human emotion and 
antagonism which would have obscured the merits of the case and caused 
presently conflicting interests to unite against us. 

Under these circumstances the Association felt that, it would be advisable 
to leave to the final determination of Congress ‘‘whether it is considered 
advisable and necessary’’ to pass legislation covering the subject matter of 
Title [II at the present session of Congress, after pointing out that the time 
was really too short to give the matter the thorough consideration it de- 
served. At the same time we made it clear that we are ready to help in 
molding and guiding whatever legislation is to be enacted so that it will be 
conceived along lines of sound banking and sound public policy, which we 
believe are identically the same thing even though looked at from a different 
point of view. “tee 
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Let me emphasize by repeating, we have made it clear that we are un- 
equivocally opposed to anything like partisan or political domination of 
banking, and that we would favor Title II only if the changes we have pro- 
posed and which we believe essential to proper independence of the Federal 
Reserve Board can be carried out. I believe we are in an excellent position 
to aid materially in shaping the form of such legislation as may ultimately 
be passed and to demonstrate that bankers are willing and able to con- 
tribute constructive suggestions and improvements to the proposed legis- 
lation. 


Changes in the Banking Bill reeommended by the special 
committee of the Association under the chairmanship of 
Mr. Hecht were noted in our issue of March 30, page 2101. 


—_— or 


Federal Aid to Small Companies in Acquiring Needed 
Capital Recommended by Business and Advisory 
Council of Department of Commerce 


The Government should seek to develop a program to aid 
sound small industries in acquiring needed capital, according 
to a report by the Business Advisory and Planning Council 
of the Department of Commerce, made public April 14 by 
Secretary of Commerce Roper. The survey was based on a 
study of a Census Bureau investigation of 6,158 companies, 
of which 4,387 were listed as borrowers. Of these, 1,964,, 
or 45%, reported credit difficulties, although conditions in 
this respect have become somewhat better in the six months 
since the survey was completed. The Council strongly 
recommended “an immediate study by the Reconstruction 
Finance Corporation, Federal Reserve Board and Securities 
and Exchange Commission in co-operation with the invest- 
ment bankers of the country, to the end that facilities be 
offered sound, small industries for the acquisition of needed 


capital.” 

Secretary Roper, speaking at Cleveland on April 11, de- 
clared that industry has nothing to fear from any of the major 
Administration measures now pending in Congress, since the 
Administration is “‘just as eager as business to clear the 
way for further recovery in every possible aspect.” 

A Washington dispatch of April 14 to the New York 
‘‘Herald Tribune’”’ discussed the Council’s report to Secretary 


Roper as follows: 


Secretary Roper announced that he was submitting the report through 
the Secretary of the Treasury, Henry Morgenthau Jr., to Marriner 8. 
Eccles, Governor of the Federal Reserve Board, and to Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, and Joseph P. 
Kennedy, Chairman of the Securities and Exchange Commission. 

“With the continued restoration of business activity,’’ the report said, 
“the need of small industry for intermediate and long-term capital has 
become increasingly urgent. There seems to be little doubt that a large 
number of the smaller manufacturing concerns have been able to withstand 
the effects of the long-drawn-out depression, in part through sharp cur- 
tailment of expenditures on repairs of building and equipment, and in part 
through the reduction of inventories of raw materials, parts and supplies 
to a hand-to-mouth basis. Not only is existing equipment wearing out at 
a rapid rate, but it is also becoming obsolete. The necessity for buying 
raw material, etc., in limited quantities prevents concerns from acquiring 
them at satisfactory prices. Both factors operate to increase manufacturing 


costs and to reduce profits. 


Capital Structure Impaired 


“It is clear that the capital structure of American industry as a whole 
has been impaired by these and other factors and the ability of the smaller 
industrial concerns, in particular, to borrow from the banks for working 
capital purposes has been correspondingly lowered. In this connection, 
the Committee has been greatly impressed by the fact that the bulk of the 
advances and commitments made by the Federal Reserve banks have been 
for periods of more than one year. 

“The inability of the smaller concerns to modernize their machinery 
and equipment explains in no small measure the continued depression in 
many of the capital goods industries.” 

Emphasizing the special need for long-time capital, the report continued: 

“The need for long-time capital on the part of small industries is quite 
evident from the Committee's study of the facts disclosed in the census 
survey, in the survey made by the Treasury Department on conditions in 
the 7th Federal Reserve District (the Viner-Hardy report) , and in a survey 
made by the National Industrial Conference Board, and of the results 
of the operations of the Federal Reserve banks and the Reconstruction 
Finance Corporation under the act of June 19, 1934, as well as from its 
consideration of the testimony of individual leaders and bankers. 

‘“‘As a matter of fact. long-term financing for small industry has always 
been difficult. It is not simply a depression problem. Through private 
investment bankers it has been available only to concerns of sufficient size 
and standing to warrant the investment banker in bringing out an issue as 
small as, for instance, $1,000,000. So it may be said that this facility has 
been practically denied to smaller concerns. 

Such enterprizes heve been obliged to develop their capital structures 
gradually out of undistributed earnings or to attract the participation of 
individual capitalists. They have not received the benefits of recourse 
to the capital markets for their long-term requirements. 

‘Since small industry plays a very important part in the economic life 
of the nation and since its activities contribute too much to those of the 
larger plants, it would seem the part of wisdom to provide the smaller sound 
industrial concerns with the long-term credit facilities they require. This 
would make for safer commercial banking as well as for cheaper and better 
financing for industry as a whole. 

‘*This is and should be a natural function of the investment banker acting 
as the channel for the safe investment of private funds in small enterprises. 

“At the moment this channel is blocked by the too rigid requirements 
of the securities exchange act; by a general fear of the future on the part 
of investment bankers, and by the waiting attitude of the investing public. 

‘The need exists and is of paramount importance to recovery. Mainly 
it is an investment need, rather than a credit need. It should be filled.’’ 
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American Retail Federation Organized to Serve as 
Spokesman for Merchants—Col. C. O. Sherrill 
Will Be President of New Group—wWill Survey 
Legislative and Economic Problems 


Louis E. Kirstein of William Filene’s Sons Company, 
Boston, on April 16 announced the formation of the American 
Retail Federation to serve as ‘“‘the unified voice of the entire 
field of distribution on national legislation and economic 
problems.”” Mr. Kirstein, who was one of the leaders in 
organizing the group, said that it expects to enlist a member- 
ship of more than 1,000,000 merchants having an annual 
sales volume of approximately $20,000,000,000. The Fed- 
eration is designed to represent the “third largest industry 
in the country.” It will be directed by Colonel Clarence O. 
Sherrill as President, and an executive committee of ten 
members. Headquarters will be established in Washington. 

Some of the details of the announcement are given below, 
as contained in the New York ‘‘Times”’ of April 17: 


Pointing out that the various branches of industry, such as oil producers, 
steel and automobile manufacturers, railroads and farmers “have long 
organized into national associations truly representative of their industries,’ 
Mr. Kirstein said the need for a single spokesman group or the entire 
retail field became markedly evident during the early days of the NRA, 
when he served as a member of the NRA Advisory Board representing 
industry. 

“Everybody went down to Washington and began writing codes for re- 
tailers to observe,"’ he declared. ‘There was no single authoritative group 
to speak for retailers generally, and they were outshouted in the proceedings 
which followed. 

“Even to-day in Washington the major status of retailing as an industry 
is hardly recognized. We merchants, dealing directly with more than 
100,000,000 customers, would like to be consulted about national and 
economic problems of vital importance to retailers and the consuming public. 
That will be the job of the American Retail Federation and I believe that 
Mr. Sherrill will see that it is done.”’ 

Stressing that membership will be open to all merchants, whether large 
or small and whether they are members of retail associations or not, Mr. 
Mr. Kirstein said the new body would compete “‘in no sense with the work 
of the national retail associations but will be supplementary to them.” 

He listed the major features of the program of the association as follows: 

“Oo-operation with governmental and other agencies participating in 
movements for the promotion of the general prosperity and well-being of 
the people of the United States, upon which sound distribution depends. 

‘Co-ordination of all branches of retail distribution so that there may be 
developed and effectuated a program of national policies to improve retail 
distribution and consumer purchasing power. 

‘Representation of those national associations that have become mem- 
bers of the American Retail Federation in national public relations com- 
patible with the program of policies laid down by the board of trustees. 

“Stimulation of greater appreciation on the part of retailers of the 
services given them by national retail associations and encouragement of 
the establishment of representatative, well-organized and co-ordinated 
State councils.’’ 

Mr. Kirstein added that a vital part of the work would consist in fur- 
nishing accurate and reliable statistics to government and other agencies 
on various phases of retail distribution, figures that he declared ‘“‘are now 
totally lacking.’’ 

Colonel Sherrill, first City Manager of Cincinnati and winner of the 
Distinguished Service Medal and the Croix de Guerre, will resign to-day as 
vice-president of the Kroger Grocery and Baking Company to take up his 
new post. 


Step Hailed by Colonel Sherrill 


In commenting upon the work of the Federation, he said: 

“This federation has very great possibilities for all retailers throughout 
the country, of every size and kind, in giving them a unified voice in national 
and State affairs, which hitherto has been lacking. It also appears that this 
voice will be speaking for the consumer, who has been sadly neglected in 
national and State legislation in the past. This applies particularly to tax 
legislation. 

““When the question of heading the organization was first presented to 
me, not knowing its objective, I was not particularly enthusiastic. But 
when I learned more from Mr. Kirstein and Fred Lazarus of F. & R. 
Lazarus the nature of the organization, its wide scope appealed greatly to 
me in the possibilities for usefulness and service to the consumer and the 
merchant.”’ 


_— 
—_ 


Report of FTC on Investments, Costs and Rates of 
Return in Spinning, Weaving, Dyeing and Finish- 
ing Branches of Cotton Textile Industry—Similar 
Report on Silk and Rayon Branches—Inquiry] Ex- 
tended to Include Final Four Months of 1934 P| 


The average of investments. profits and rates of return 
for 409 mills in the spinning »nd weaving and dyeing and 
finishing branches of the cotton textile industry, for the 20 
months from Jan. 1 1933 to Aug. 31 1934, are shown in 
Part II of the Federal Trade Commission’s report on its 
investigation of that industry. This is the fifth instalment 
of the Commission’s report on its inquiry into the textile 
industry, made by direction of Executive Order of Sept. 
26 1934. Data on which the report (issued March 8) is 
based were obtained from 84 spinning companies, 44 weaving 
companies, 206 combined spinning and weaving companies 
and 7 dyeing and finishing companies. From the Com- 
mission’s announcement we quote. 





Cotton Spinning Companies 

The 84 spinning companies supplying data used in the tabulation reported 
a total of 1,875,558 spindles installed as of August 1934, which would 
represent about 31% of the total spindles in spinning mills reported by the 
United States Bureau of the Census for 1931. The average total invest- 
ment in the textile business for the 84 companies was approximately $55,- 
100,000 for the period of the investigation. Average rates of return on 
their total investment during the period of the inquiry were as follows: 
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For the first six months of 1933, 2.38%; for the second half of 1933, 7.94%; 
for the first half of 1934, 4.04%, and for July and August 1934, a loss of 
61%. These rates of return are computed on an annual basis. 

For these 84 spinning wills, the proportion of the total manufacturing 
cost represented by raw material ranged from 52.62% in the first half of 
1933, down to 42.06% for the second half of that year. For the 1934 
months covered by the inquiry, the raw material proportion was between 
42 and 44%. 

The proportion of labor cost to the total manufacturing cost for the 
spinning companies ranged from 23.84% for the first half of 1933, up to 
26.52% for the second half of that year, and approximated 26% for the 
8 months of 1934 covered by the inquiry. 

The proportion of total manufacturing cost due to processing tax ranged 
from 12.67% for the last half of 1933, down to 11.65% for July and August 
of 1934. 

Other manufacturing expense represented a proportion of 23.54 Jef for 
the first half of 1933, and dropped to 17.81% for the first half of 1934. 


Cotion Weaving Companies 


TT 
Returns by 44 weaving companies used in the report showed a total of 
6,034 looms in place in August 1934, representing approximately 35% of 
the 17,275 looms reported installed in weaving mills only, by the census 
of manufactures for 1931. These 44 companies had an average total textile 
investment of approximately $21,439,000 for the period of the investigation. 
Rates of return for the 44 weaving companies, based on their total invest- 
ment, were as follows: For the first half of 1933, 1.69%; for the second 
half of 1933. 7.98%; for the first half of 1934, 1.24%; for July and August 
1934, a loss of 3.44%. All rates of return are computed on an annual basis. 
The proportion of labor cost to total manufacturing cost was as follows: 
For the first half of 1933, 22.07%; for the second half of 1933, 22.49%; 
for the first half of 1934, 21.55%; for July and August 1934, 24.83%. 
There was no processing tax during the first half of 1933. For the 
second half of 1933, this tax represented 1.3% of the total manufacturing 
cost; for the 8 months of 1934 covered by the inquiry, it represented .01%. 


Combined Cotton Spinning and Weaving Companies 


Data obtained from 206 companies engaged at both spinning and weaving 
cotton showed 12,837,330 spindles and 302,727 looms in place as ef August 
1934, representing about 54% of the total spindles and 53% of the total 
looms reported as in place in this class of mills by the United States Bureau 
of the Census. The average total textile investment for the 206 companies 
reporting was approximately $529.600,000 for the period of the inquiry. 

Rates of return on their total investment as shown by these 206 companies 
were as follows: For the first half of 1933, 4.60%; for the second half of 
that year, 9.46%; for the first half of 1934, 4.99%; for the July-August 1934 
period, a loss of .17%. These rates of return are computed on an annual 
basis. 

For the combined spinning and weaving companies, the propertion of 
raw material cost to the total manufacturing cost was 46.2% for the first 
half of 1933; for the second half of that year, 38.08%; for the first half of 
1934, 41.11%, and for the July-August 1934 period, 41.5%. 

Labor’s proportion of the total manufacturing cost was 27.62% during 
the first half of 1933; 28.59% for the second half of that year; 28.35% for 
the first half of 1934, and 28.26% for July and August 1934. 

There was no processing tax levied during the first half of 1933. For the 
second half of that year, it represented 12.95% of the total manufacturing 
cost; 11.33% for the first half of 1934, and 10.48% for July and August 1934. 

On the subject of possible wage increase in this class of mills, the report 
notes that an increase of 21.21% resulting from decreasing working hours 
by 1744% without decrease in pay, could have been absorbed during the 
first six-month period of the inquiry and have left a profit on sales of the 
spinning and weaving companies amounting to $775,706. However, an 
increase in wages of as much as 33.33% would have resulted in a loss on 
sales of $4,718,289 for that period. For the second six months of 1933, 
the most profitaole period of the inquiry, an increase of 33.33% in wages, 
equivalent to a reduction of 25% in time worked, could have peen paid and 
left a profit on sales of $5,549,136 for the 206 companies. For the first 
half of 1934, an increase in wage cost of 17.65% would have left the com- 
panies a net profit on sales of $858,013. However, a wage increase of 
33.33% would have resulted in a Icss to the companies of more than $9,- 
000,000. For the July-August 1934 period, for which the companies 
reported a loss on sales, an increase in wages would have increased the 
amount of the companies’ loss. 


Dyeing and Finishing Companies 


Data for four cotton dyeing and finishing companies operating on owned 
materials, and 71 companies operating on goods owned by otbers, are 
included in the report. The average total textile investment for the 4 stock 
dyeing and finishing companies approximated $1,564,100 per company, as 
compared with $1,013,800 per company for the 71 commission dyers and 
finishers. 

Rates of return on total investment, computed on an annual basis, for 
the four stock dyeing and finishing companies were as follows: For the 
first half of 1933, 4.93%; for the second half of 1933, 10.25%; for the first 
half of 1934, 3.06%; for July and August 1934, a loss of 2.9%. 

Rates of return on total investment, computed on an annual basis, for 
the 71 commission dyeing and finishing companies were as follows: For the 
first half of 1933, 4.67%: for the second half of that year, 4.04%; 
for the first half of 1934, 4.55%, and for July and August 1934, a loss 
of 8.57%. 

For the 4 stock companies reporting, the proportion of the cost of raw 
material to the total manufacturing cost ranged from 74.79% for the 
first half of 1933, to 79.85% for July and August 1934. 

Labor’s proportion of the total manufacturing cost ranged from a high 
of 12.61% for the first half of 1933, to a low of 10.88% during the second 
half of that same year. For the first half of 1934, it was 11.11%, and for 
July and August 1934, 10.91%. 

The proportion of other manufacturing expense to total manufacturing 
cost ranged from 12.60% during the first half of 1933, down to 9.24% 
for July and August 1934. 

For the 71 commission dyeing and finishing companies, the proportion of 
raw material cost to total manufacturing cost ranged from a high of 33.37% 
during the first half of 1933, down to 29.32% for July and August 1934. 
The latter figure included a processing tax of .02%. For the last half of 
1933, the processing tax was .65%, and .06% for the first half of 1934. 

The proportion of labor cost to total manufacturing cest ranged from 
36.65% during the first half of 1933, up to 40.39% during the July and 
August 1934 period. 

The proportion of other manufacturing cost was 29.98% in the first half 
of 1933, dropped to 27.58% during the first half of 1934, and increased to 
30.29% for July and August 1934. 


In the fourth instalment of its report of the textile industry 
(Part IV), the FTC shows the costs, investments and rates 
of return of the silk and rayon branch for 1933 and the 














Volume 140 


first eight months of 1934. In this section, issued Feb. 22, 
the following tabulations are included: 


Eleven companies engaged in throwing their own silk and rayon, referred 
to as “stock’’ companies, and 43 companies throwing silk and rayon on 
commission ; 

Forty-three ‘“‘stock”” weaving companies and 41 commission weaving 
companies ; 

Twelve “‘stock” throwing and weaving companies and five commission 
throwing and weaving companies ; 

Forty-six dyeing and finishing companies doing business on a commission 


As to the information embodied in its report on the silk 
and textile branch of the cotton textile industry, the Com- 
mission said in part: 

Companies were classed as “‘stock’’ or “commission” on the basis of 
whether their reports showed their business was predominantly one or 
the other. 

The throwing companies whose reports are discussed reported a total of 
1,031,738 spindles, which represents 39.8% of the total installed spindles 
in silk mills as reported for throwing mills by the Bureau of the Census 
for 1931. Similarly, companies combining the throwing and weaving of 
silk and rayon whose reports are included had a total of 475,512 spindles 
in 1934, which represented about 59.2% of the total in the combination 
throwing and weaving mills of the silk and rayon industry. 

For the 11 companies throwing their own silk and rayon, the investigation 
showed that raw material represented from 59.5% to 63% of the total 
manufacturing cost. Labor represented from 24.7% to slightly more than 
27% of the manufacturing cost in each of the periods covered by the 
survey, labor’s largest proportion being absorbed during the last half 
of 1933, and the smallest proportion during the July-August 1934 period. 

The report shows that the 11 companies throwing their own silk and 
rayon sustained a net loss on sales in each of the last three of the four 
periods covered by the inquiry. The report says that the ability of these 
companies to earn the rates of return or show only the small rates of loss 
indicated for the periods of the inquiry was due largely to miscellaneous 
or other textile income, such as interest, cash discounts, rentals, &c. 

The highest rates of return for the throwing companies were earned in 
the first half of 1933. For the last half of that year, sales increased from 
$2,567,000 to $3,361,000, or just under 31%. However, for those periods, 
labor costs rose from $586,000 to $887,000, or 51%. Other manufacturing 
and raw material costs similarly increased more rapidly than eales, so 
that the net result was a decline from a net profit on sales of nearly $80,000 
for the first half of 1933 to a loss of more than $56,000 for these com- 
panies for the last half of that year. 

For the first half of 1934, sales declined to $3,284,000, or 2.3%. Labor 
and other manufacturing expense declined more rapidly than sales, however. 

For the July-August 1934 period, sales showed a further decline, and 
manufacturing expense absorbed 12.25% of the sales dollar as compared 
with 10.11% in the first half of 1934. 

The report points out that the commission companies do not have title 
to raw silk and rayon, or yarns, or fabrics processed, and their profits, 
therefore, are solely on the manufacturing or processing operations they 
perform. 

For the commission throwing companies, labor and other manufacturing 
costs represented from 97.25% to 99% of the total manufacturing costs 
for all periods covered by the survey, labor cost representing from 62.11% 
for the first half of 1933 to 68.27% for the first half of 1934. 

As in the case of the 11 stock throwing companies, the 43 commission 
throwing companies showed less satisfactory results in the last half of 
1933 than in the first half of that year. Sales (commissions) of the com- 
mission throwing companies increased from $3,812,000 for the first half 
of 1933 to $4,018,000 fur the second half, or about 5%. At the same 
time, labor cost rose from $1,975,000 to $2,381,000, a little more than 
20%, and absorbed nearly 60% of every sales dollar as compared with 
about 52% for the preceding period. 

For the first six months of 1924 labor and other costs absorbed about 
the same proportions of the sale dollar as in the preceding period. 

For the July-August 1934 period, sales fell off about 8% as compared 
with the first six months of 1934, while labor coste fell about 5.15%. 
However, raw material costs increased about 40%. 

For the commission companies, a decrease of 7.5% in hours worked 
during the first half of 1933, without corresponding decrease in pay, could 
have been borne by the companies without showing a loss, the report says, 
but for the first half of 1934 a decrease of 5% in hours worked, or an 
increase in wages of 5.26%, would have produced a loss on sales. 

The eecond half of 1933 was by far the most profitable period of the 
inquiry for the stock weaving companies. The first half of 1934 and 
the July-August 1934 period showed rates of loss. The relatively high 
profit shown by these companies for the last half of 1933 is in line with 
the showing by the cotton and wool textile companies, most of which 
show their best results during that period. 

The labor cost for the silk and rayon weaving companies was between 
20% and 27% of the total manufacturing cost for the different periods of 
the inquiry, the lowest labor cost being for the first half of 1933. 

For the 43 stock weaving companies, total sales rose from $12,957,000 
for the first half of 1933 to $14,930,000, or about 15% for the second 
half of 1933. For the same period, all items of expense increased, labor 
by 41.53% and other manufacturing cost by 16.21%. Raw material cost 
increased by 11.82%. The report says that the lower increase in raw 
material, selling and other general expense more than offset the higher 
increase in labor cost as compared with sales, so that the total cost of 
goods sold during the last half of 1933 fell substantially under the propor- 
tion of the sales dollar represented by this item in the first half of 1933, 
and the percentage of net profit on sales for the second half of 1933 was 
6.18% as compared with 0.67% for the first half of the year. 

For the first half of 1934 sales decreased a little less than 1%, but 
labor and other costs, including material, rose by from 4% to 8%. 

For the July-August 1934 period, sales fell at the rate of 9%. Labor 
cost declined 6.5%. Raw material and other manufacturing costs also 
declined. 

The report says that the rates of return for the 41 commission weaving 
companies are strikingly different, not only from the 43 stock silk and 
rayon weaving companies, but also from those of the wool and cotton 
textile companies. 

The report says that although the commission weaving companies showed 
a consistent increase in profits on sales after the first half of 1933, the 
margin of profit was so narrow that a decrease in hours of 5%, or an 
increase in wages of 5.26%, would have produced a loss on sales in every 


period. For the last three periods of the survey, however, a decrease of 
10% in hours worked or an increase of 11.11% in wages would have been 
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covered by an increase of less than 8% in selling price, other things 
being equal. 
Throwing and Weaving Companies 

These 12 companies showed losses in every period of the survey, except 
the second half of 1933. 

For these 12 companies, for the last half of 1933, a 7.5% decrease in 
hours worked, or an 8.11% increase in wages, would have left the com- 
panies with some profit on sales, but a 10% decrease in hours, equivalent 
to a 11.11% increase in wages, would have resulted in a loss. 


Commission Dyeing and Finishing Companies 

The report says that these 46 dyeing and finishing companies constituted 
the only group considered in the textile report, which showed losses in 
every period covered by the survey on every investment base. The losses 
were substantial in three of the four periods, for the first half of 1934 
being a little less than 2%. For the July-August 1934 period, these losses 
were in excess of 12%. To have decreased the hours worked by 
25%, without a decrease in weekly pay, it would have been necessary to 
have increased prices for the different periods from about 10.15% to 12.5%. 


Previous instalments of the Trade Commission’s report of 
its investigation of the costs, investments and rates of 
return of the cotton textile industry, made in accordance 
with the President’s Executive Order of Sept. 26 1934, were 
also referred to in the “‘Chronicle.’”’ The initial instalment 
(Part I) bearing on the broad groups of the industry, was 
given in our issue of Jan. 12, page 249; the second instalment 
(Part III) bearing on the woolen and worsted branch of the 
industry, in our issue of Feb. 2, page 741; and the third instal- 
ment (Part V) bearing on the thread and cordage branch, 
in our issue of Feb. 23, page 1244. The Commission’s 
announcement of March 8 said that the period covered by 
he inquiry, from Jan. 1 1933 to Aug. 31 1934, inclusive, 
has been extended by the President to cover the last four 
months of 1934, and in accordance this inquiry is being 
conducted. 


—S_ 
—_> 


David E. Lilienthal, TVA Director, Would Submit Gov- 
ernment Power Plants to Same “Yardstick” as 
Private Utilities—Approves Taxation and Account- 
ing Proposals—Testimony Before House Committee 
a Legislation to Strengthen TVA Constitutional- 

y 

The House Military Affairs Committee this week continued 
its consideration of legislation designed to strengthen the 
constitutionality of the Tennessee Valley Authority. One of 
the witnesses who recently appeared before the Committee 
was David E. Lilienthal, Director of the TVA, who testified 
on April 11 that he approved proposals to permit State and 
muncipal taxation of all Federal properties used ir generating 
and transmitting electricity for sale to the public, as well as 
a suggestion that the TVA be required to comply with the 
same methods and accounting practices as might be establish- 
ed for private utilities. 

The Protective Committee for Preferred Stockholders of 
Alabama Power Company on April 8 communicated with 
Representative McSwain, Chairman of the House Committee 
on Military Affairs, declaring against ‘‘certain definite mis- 
conceptions” which it said would be furthered by statements 
made by Mr. Lilienthal before the Committee at an earlier 


appearance. 
Mr. Lilienthal’s testimony on April 11 was summarized as 


follows from a Washington dispatch of that date to the “Wall 
Street Journal”’: 


David E. Lilienthal, director of the Tennessee Valley Authority, making 
his second appearance before the committee in as many weeks, approved as 
“sound principles’: (1) Opening up to state and muncipal taxation all 
properties of the Federal government used in the generation and transmis- 
sion of electricity for sale to the public, and (2) requiring the TVA to comply 
with the same methods and practices of accounting as might be established 
for privately owned utiltites. 

Much of the criticism which has been directed at the government's opera- 
tions in the electric power field has centered on these two points. Mr. 
Lilienthal’s position was stated in reply to questions put by Representative 
Pettengill (Ind.), a leading Democrat on the committee. 

After the committee meeting, Mr. Pettengill announced that he would 
offer amendments to the pending Wheeler-Rayburn bill to provided for 
taxation of the goverment’s power facilities and to require the TVA to 
comply with the accounting practices set up for private utilities. Members 
of the committee, including Democrats and Republicans, have indicated 
they will suport Mr. Pettengill’s amendments. 

Mr. Lilienthal said he did not believe legislation which would subject 
TVA to taxation or require it to comply with uniform accountng practices 
would materially affect its present policies. 

Mr. Pettengill questioned the witness closely concerning expenditures of 
TVA funds for publicity. Mr. Lilienthal said that where the TVA Act 
made no specific provision for publicity experts, he was sure the Comp- 
troller General had made a ruling on this point, since practically all govern- 
ment departments and agencies have a publicity staff. 

a os 


President Roosevelt Halts Senate Committee Investiga- 
tion of Colt Arms Co.—-Says Intervention May Solve 
Strike Problem—NRA Had Ordered Withdrawal 
of Blue Eagle 


President Roosevelt on April 12 intervened to delay a pro- 
posed investigation by the Senate Munitions Committee 
into alleged non-compliance with the labor provisions of the 
National Industrial Recovery Act by the Colt’s Patent Fire 
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Arms Manufacturing Company at Hartford, Conn. He 
later explained that he had taken this action because of ne- 
gotiations now being earried on to settle a strike at the 
company’s plant. More than 1,000 of the 1,700 employ- 
ees of the Colt Arms Company went on Strike March 12, 
after leaders charged that the company failed to recognize 
the joint workers’ council as the exclusive bargaining agency 
in matters of hours, wages and working conditions. The 
NRA Compliance Council on March 27 ordered the with- 
drawal of the Blue Eagle from the company on the recom- 
mendation of the National Labor Relations Board, which 
said that the company had violated Section 7-a of the NIRA. 
The company has since contended that the NIRA is uncon- 
stitutional. The strike continued this week, and labor leaders 
asserted the strikers would be successful. The Hartford 
“Courant” of April 15 described a meeting of the strikers as 
follows: 


“This fight is won, and there are no ifs, ands or buts,"’ declared Frank 
P. Fenton, A. F. of L. New England representative, while 1 ,300 strikers of the 
Colt’s Patent Fire Arms Manufacturing Co. cheered wildly at a mass meeting 
in Odd Fellows’ Hall Sunday night. Making his initial appearance after 
spending several days in Washington attempting a settlement of the strike, 
Mr. Fenton described some of the activities of the National Labor Relations 
Board and Senator Gerald P. Nye in connection with the strike here. 

The speaker referred to Donald Richberg as ‘‘the arch-traitor to labor”’ 
and the N RA official's name was vehemently hissed. In Richberg's refusal 
to sign cancellations of the Army's contracts with the Colt company, Mr. 
Fenton said, the N RA has for the first time violated its authority. He could 
find no one in Washington who could explain or understand Richberg’s 
attitude, Mr. Fenton declared. He will return to Washington to-day as will 
Colt company representative, to continue conferences with Government 
officials. 

Senator Nye’s Name Cheered 


Mr. Fenton quoted Senator Nye, whose name was cheered loudly by the 
strikers, as having written him Friday that if the strike is not settled by 
Wednesday, he would insist on a ‘“‘public inquiry as to why a munitions 
firm is granted considerations not given other companies.”’ 

The strike leader asked those who allege intimidation by company officials 
to report at the Labor Temple this morning to sign affidavits, the speaker 
said, would be part of a petition which will be immediately presented to the 
NLRB, in which complaints of such threats and of the company maintaining 
detectives will be included. 

The audience was told that the union’s proposal which the Colt company 
turned down included the setting up a board of arbitration, consisting of 
two factory and two strikers’ representatives, who would choose a fifth 
member. The proposal he made, Fenton said, also called for no discrimina- 
tion because of the strike and for seniority to count when employees return 
to work. It also would call for a return of employees to their duties pending 
disposition of the case. 


_ — 
——_—" 





Thomas G. Corcoran, Counsel of RFC Outlines to 
Senate Committee Four Methods for Elimination 
of Public Utility Holding Companies—Statement 
by Philip H. Gadsden 

At the hearing on April 18 on the Wheeler-Rayburn public 
utility holding bill, Thomas G. Corcoran, Counsel to the 

Reconstruction Finance Corporation outlined to the Senate 

Inter-State Commerce Committee four methods for the 

elimination of holding companies. From the Washington 

account April 18 to the New York ‘‘Herald Tribune’’ we 
quote: 

In the course of his testimony, which included principally answers to 
arguments of the utility executives, Mr. Corcoran characterized utility 


holding companies as ‘“‘sprawling systems,’’ one purpose of which is “‘to 
speculate with other people’s money.”’ 


Mr. Corcoran Offers Four Proposals 


In summary, the four alternative methods of elimination of holding 
companies, advanced by Mr. Corcoran, are as follows: 

Selling the properties the holding company would be unable to possess 
under the law and using the funds from the sales to pay off bonds and 
preferred stockholders of the holding company. 
me Exchange of the operating companies’ securities for those of the holding 
company, with the use of a minimim amount of cash. 

} Transformation to make the holding companies investmen’ trusts in 
effect, with voting power given to holders of bonds, preferred stock and 
debentures of the operating companies. 

Breaking up of the holding companies into small groups of operating 
companies supervised by court trustees, through use of the machinery 
already set up in the administration of the anti-trust laws. 


In a statement incident to Mr. Corcoran’s testimony, 
Philip H. Gadsden, Chairman of the Committee of Public 
Utility Executives, said: 


P In stating that ‘‘we must break up the utility holding company system, 
no matter what the cost is,’’ Thomas Corcoran, testifying before the Senate 
Inter-State Commerce Committee, demonstrated the utterly ruthless 
character of the Government's attacks upon the public utilities. 

\- While admitting that the holding company system may have certain 
benefits, Mr. Corcoran states that it must be destroyed because it is poten- 
tially bad, since it depends upon the character of its leaders. Sucha theory 
would be equally applicable to any economicsystem. Thesensible approach 
to the problem is not to destroy the system, but to regulate it. Mr. Cor- 
coran publicly rejected regulation. He state that it would be ‘absolutely 
impossible for the Government to regulate the utility holding company.”’ 
» We do not believe that the American people will support Mr. Corcoran’s 
theory, which would seem to be a reflection upon the power and ability of 
Congress. A Government that cannot regulate cannot govern. 

In discussing the dissolution of the holding company, Mr. Corcoran 
added another suggested scheme to those already offered by Government 
officials in an effort to delude the utility investor into a false feeling of 
security. Pointing out that the Wheeler-Rayburn bill requires only 
that the holding companies should drop control of its properties, and not 
ownership, he suggested that voting rights be given to preferred stockholders 


Financial Chronicle 


April 20 1935 


or bondholders of subsidiary operating companies, so as to eliminate holding 
company control. 

In short, Mr. Corcoran suggests that the common stockholders hand over 
control to the senior security holders, while at the same time the common 
stockholders must retain the major risk in the enterprise. Under such 
circumstances, who would consider “investing” in common stock, and 
what market values would be found for holding companies’ securities based 
on common stock of that kind? 

Discussions about trustee agreements, certificates of interest, legal pro- 
ceedings, and so on, cannot obscure this fact, vital to the American public: 
namely, there is no possible way of destroying a holding company without 
largely destroying the public’s savings invested in it. 


—_ 





Swedish Court Holds Treasury Must Pay Obligations 
in Gold 


Under date of April 16, Associated Press advices from 


Stockholm said: 

The Court of Appeals decided to-day that the Swedish Treasury must 
repay its obligations on the Swedish Government loan of 1924, issued in 
denominations of gold dollars, in their gold value at Stockholm. A Stock- 
holm insurance company had petitioned for the repayment of Government 
loan obligations in gold. 

The court declared that the legislative measures recently taken in the 
United States regarding the gold clause ought not to apply to holders of 
obligations not domiciled in the United States. 

The court consequently called on the Treasury to repay the obligations 
at Stockholm in their gold value. It was indicated that the case probably 
would be taken to the Supreme Court. 

——_ <j—-_——_ 


Hague High Court Asked to Force Gold Payment— 
Amsterdam Holders Press Claims on Oil Bonds 


The following (United Press) from Amsterdam, April 13, 


is from the New York “Herald Tribune”: 

The Stockbrokers Union of Amsterdam to-day appealed to the high court 
of The Hague its suit demanding gold for interest and service on Royal 
Dutch Petroleum Co. and Batavian Petroleum Co. bonds. 

The Hague Court of Justice rejected the claim of the union on Jan. 14. 
At that time it held that gold dollars which the claimants defined no longer 
were United States currency and therefore the companies were unable 
to pay such currency. 

Bonds involved are an issue of $6,609,000 4s and $25,000,000 4%6. 
Under the ruling of The Hague Court of Justice, the coupons on these 
issues can only be paid at Dillon, Read & Co., New York, in United States 
dollars. 

Demand for gold payment has been made by the association since the 
United States abandoned the gold standard. A lower court in February 
1934 ordered payment of interest and redemption in gold on the Royal 
Dutch issue, but rejected the claim for Batavian Petroleum. 

Oe 


American Liberty League Questions Constitutionality 
of Wagner Labor Disputes Bill 


Criticizing the Wagner-Connery labor disputes bill, the 
American Liberty League on April 14 declared that “there 
is reason for grave doubt as to the constitutionality of any 
measure which extends Federal control over industry on 
such a broad basis as does the labor relations bill. The 
League added: 


It is conceded that production is not commerce as construed by; 
Supreme Court of the UnitedgStates. In about 20 cases in the lower 
Federal courts it has been held that provisions of the National Industrial 
Recovery Act applying to local acts of production and employment are in 
direct violation of the Constitution. 

In addition, said a Washington dispatch April 14 to the 
New York ‘‘Herald Tribune,’’ the League points out: 

Features of the pending labor relations bill, other than the collectve bar- 
gaining sections, have also been attacked by competent legal authorities. 
It is contended that the procedure provided in the bill denies due process 
of law in the taking of evidence. 

The ten points on which the League criticized the bill were summarized 
as follows. 

‘1. It is a clear attempt by law to extend the power of the Federal 
Government in direct conflict with the Constitution. 

2. Its effect would be to retard recovery by adding to the budrens of 


industry. 

“3. It would stimulate industrial strife and encourage the enmity of 
workers toward employers. 

“4. It would deal an unjust blow at company unions which have been 
highly successful in the establishment of mutually satisfactory relations 
between employees and the management in many large industries. 

“5. It would tend to give one labor organization embracing only one- 
eight of the works of the country a monopoly in collective bargaining. 

“6. It would facilitate the movement for a closed shop. 

‘*7. It would deprive minority groups of the right to bargain for them- 
selves. 

**8. It would place restraints upon employers, but would furnish no 
check upon coercion and intimidation practiced by labor groups. 

“9. It would authorize an inquisitorial procedure such as has been 
condemned by the courts. 

"10. It tends definitely to the destruction of the recognized rights of 
States to deal with labor matters within their own borders.”’ 

i 
National Industrial Conference Board Not in Favor of 
30-Hour Week—Sees no Effect on Business Re- 
covery, Slight Increase in Employment, and Rising 
Prices 

No stimulus to business recovery and no increase in the 
purchasing power of wages would result from the adoption 
of the 30-hour week, according to a study issued April 10 
by the National Industrial Conference Board. In its new 
analysis, the Conference Board points out that by produc- 
ing a slight gain in employment, the 30-hour week might 
increase the volume of money in circulation. It would not, 
however, increase the ability of workers to purchase goods 
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because there would be no rise in real wages. 
ence Board continued: 


If, at the present time, 1,000 persons were able to buy a total of 10,000 
units of goods for $100,000, after the adoption of the 30-hour week 1,100 
persons would be able to purchase the same amount of goods for $110,000. 

More money would thus be put in circulation, but there would be no 
increase in the demand for goods. There would be no stimulus to business 
SE EE CONE NE Ob Shee AS Se RNS See ae 
pa . 

The situation would be different if it were possible under the 30-bour 
week to increase the per unit output per man and to decrease the per unit 
cost of goods. If this were done, purchasing power would be increased 
and an additional demand for goods would be created. 

The effect of the 30-hour week would be exactly the opposite. It would 
decrease the output per man and increase the per unit cost of goods. It 
would, therefore, result in a lower real wage. less production, and a lower 
standard of living. 


In stating that some increase in employment would result 
from the 30-hour week, but it would be slight sompared with 
the number of workers now unemployed, the Conference 


Board said: 

Industry as a whole at the present time does not average more than 
34% hours per week. Some enterprises work less than 30 hours per week. 

In 1933, the reduction in hours of work brought about by the National 
Recovery Administration was about five per week resulting in the re-em- 
ployment of about 1,800,000 persons. This re-employment figure offers 
no basis for the claim that at the present time a reduction of 444 hours, or 
10% less than that accomplished by the NRA in 1933, would bring about 
greater re-employment than was created by a five-hour reduction in 1933. 


A summary of the Conference Board’s survey follows: 


The 30-hour week might increase the volume of money in circulation but 
it would not increase the purchasing power of wages. There would, there- 
me hy no increase in the demand for goods and no stimulus to business 
re : 

There would be some increase in employment but it would be slight com- 
pared with the number of workers now unemployed. 

The 30-hour week would penalize those industries where labor costs are 
a large part of total costs, thus creating unemployment. 

fhe 30-hour week would affect most unfavorably the durable goods 
industries in which unemployment is greatest. 

Prices of most goods would rise, especially prices of necessaries. The 
millions of workers now employed, whose weekly earnings would not in- 
crease as a result of the 30-hour week, would suffer a reduction in real wages. 

The decrease in real wages would result in a demand for higher wage 
rates, Causing labor disturbances. 

A standard of living like that characterizing the period from 1922 to 
1929 could not he sustained by the 30-hour week. 

There is no evidence that an excessive labor supply exists and that it is 
necessary to reduce working hours to avoid permanent unemployment. 

The purchasing power of farmers would be reduced. Also, the ability 
of American producers to compete with foreigners both in domestic and 
foreign markets would be weakened. 

The final cost of manufactured products would be increased 12% to 14% 
under the 30-hour week. 

The 30-hour week would now appreciably reduce the cost of Federal un- 
employment relief. 


The Confer- 


—_—_ ~<_>> - 


Sales of Farms by Federal Land Banks During Six- 
Month Period Ended Feb. 28 Above Same Period 
Year Ago, According to Governor Myers of FCA 


During the six-month period ended Feb. 28 1935 the 12 
Federal Land banks disposed of 3,664 farms compared to 
1,968 farms during a similar period a year earlier, according 
to an announcement made at Washington, D. C., April 15, 
by W. Il. Myers, Governor of the Farm Credit Administra- 
tion. The recent disposal of real estate by the Federal 
Land banks reflects a renewed interest in farm ownership, 


Mr. Myers pointed out, adding: 

Although there has been some seasonal recession in the number of sales 
during the first two months of the year, it is significant that during this 
period sales were almost double the number made during January and 
February 1934. 

During the year 1934 the St. Paul bank sold 849 farms, or more than 
any of the other Federal Land banks. This was an increase of 440 over 
the number sold in 1933 The Columbia bank sold a total of 604 farms, 
compared with 298 the previous year. The number of sales by the other 
banks were as follows: St. Louis, 498; New Orleans, 480; Spokane, 452; 
Springfield, 388; Houston, 363; Baltimore, 355; Louisville, 301; Omaha, 
291; Berkeley, 141; Wichita 125. 

a 
Loans by Production Credit Associations to Farmers 
During March at High Level 

Lending at the rate of almost $1,000,000 a day for each 
working day in March, the production credit associations 
surpassed all previous records in the number and amount 
of loans to farmers, according to figures released at Wash- 
ington, D. C., April 15, by the Farm Credit Administration, 
which said: 

The associations made loans to over 51,200 farmers amounting to 
$23,896,000 during the month. Figures on the spring crop financing, 
reflecting the purchase of seed, fertilizers, supplies and equipment, showed 
large increases over February. 

Although crop financing is now at its peak in the cotton belt, the 
rate of incoming applications indicates a continued upward trend in the 
Middle and Western States. 





ie ona 

Continued Increase Noted in ModerniZation and Repair 
Work Under Better Housing Campaign of FHA 

On April 12, pledges for modernization and repair obtained 

by the community canvasses active throughout the country 

reached $344,659,862, said the Federal Housing Administra- 

tion in reporting the progress of its better housing campaign. 
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This is an increase of $14,500,283 over the previous week’s 
figure, the Administration, stated, adding: 

The total funds advanced under the Modernization Credit Plan on the 
same date amounted to $53,969,065, an increase of $2,063,572 for the 
week. Individual credit advances by April 12 numbered 128,481, an in- 
crease of 6,185 for the week. 

Thirteen thousand one hundred and forty-seven insurance contracts were 
issued to financial institutions up to April 12, entitling them to extend 
modernization credit under the rules and regulations of the Federal Housing 
Administration. This represents an increase of 49 for the week. There were 
7,008 community campaigns organized or being organized on that date, 
which is an increase of 85 over the previous week's total. 


SEEN conan 


Nearly $1,000,000 of Non-Distressed Home Mortgages 
Refinanced During February and March by Savings 
and Loan Associations of New York State-—Appli- 
cations Had Been Tendered to HOLC 


Close to $1,000,000 in non-distressed home mortgage appli- 
cations to the Home Owners’ Loan Corp. were refinanced 
during February and March through savings and loan 
associations of New York State, it was announced April 13 
by Vincent Dailey, State Manager of the HOLC. Mr. 


Dailey stated: 

All of these home owners were ineligible for direct HOLC relief, due to 
the fact that they were not in distress, but we found the way to solve the 
problem for a large number of them through the co-operation of the New 
York State League of Savings and Loan Associations. P..Frank Keenan, 
manager of our savings and loan department, turned over to the League all 
of our non-distress applications, and it in turn distributed them geographic- 
ally to its member associations in every section of the State. Mr. Keenan 
has just received a report from Fred T. Greene, Executive Secretary of the 
League, to the effect that these refinanced mortgages will total approxi- 
mately $950,000. Mr. Keenan reports also that this work with the savings 
and loan associations has revealed the fact that a large percentage of these 
home owners have recovered economically since first approaching the 
HOLC to the extent that they no longer need or desire mortgage relief. 
This confirms our own survey and is very encouraging. 


—-—-—-—__——_ 


Restraint of Competition in Ice Cream Business 
Alleged in Complaint of Federal Trade Com- 
mission 

Unlawful restraint of competition in the ice cream busi- 
ness is alleged in a Federal Trade Commission complaint 
against the International Association of Ice Cream Manu- 
facturers, with headquarters in Washington, D. C., its offi- 
cers and members. In part, the Commission’s announce- 


ment, March 30, also said: 

The association includes approximately 500 wholesale manufacturers and 
distributors throughout the United States, and affiliated State or regional 
ice cream associations. The following respondent members are described 
as representative: National Dairy Products Corp., New York City; the 
Borden Co., New York City; Golden State Co., Ltd.. San Francisco; Mid- 
west Dairy Products Corp., Du Quoin, Ill. ; French-Bauer, Inc., Cincinnati, 
and Southwest Utility Dairy Products Co., Oklahoma City. 

These ice cream manufacturers and dealers are charged with unfairly 
obstructing the business of the counter ice cream freezer operators by 
various methods, among which is the preparation and sponsoring of legisla- 
tion and local ordinances, in bad faith, to be introduced into the law-making 
bodies of States and cities, ostensibly to clarify and establish a standard of 
sanitary regulation for the manufacture of ice cream. However, the com- 
plaint alleges that the secret and undisclosed purpose and intent behind 
such legislation and ordinances, ae well as the undisclosed effect of such 
provisions, is to destroy and suppress competition from counter ice cream 
freezers and to make it impossible for prospective purchasers and operators 
of such freezers to enter the field or for operators and owners to continue 
in business. 

The complaint alleges that the true intent of the respondents in pre- 
paring and sponsoring legislation and ordinances is, after such legislation 
or ordinances are introduced, to use them as a threat or coercive measure 
to delay or defeat the purchase of counter freezers and eliminate continued 
use of and competition therein. 

This is the first time a Federal Trade Commission complaint has alleged 
this type of competitive method. ; 

The complaint points out that the entire membership of the association 
are not specifically named as respondents, such members constituting a 
class ‘‘so numerous, far-flung and changing as to make it impracticable 
to specifically name each and every one of them as parties respondent 


herein.” The members named are deemed fairly representative of the 
whole. 
The Commission has fixed Friday, May 3, for the respondents to show 


cause why an order to cease and desist from the practices alleged should 


not be issued. (2346.) 
_— 


Opposition to Extension of NIRA, Sanctioning Price- 
Fixing and Monopolistic Practices—-Before Senate 
Finance Committee, Q. Forrest Walker of R. H. 
Macy & Co. Says New Act Should Be Limited to 
Labor Provisions Solely 

Before the Senate Finance Committee, on April 15, Q. 

Forrest Walker, Economist of R. H. Macy & Co., Inc., of New 

York, presented a statement expressing opposition to any 

extension of the National Industrial Recovery Act “which 

will sanction direct or indirect price-fixing and monopo- 
listic practices by industrial groups acting in concert under 
the so-called codes of fair competition.” Mr. Walker said 
that “we believe that for the duration of the emergency 
there are sound reasons for the continuation of the labor 
provisions of the present statute, but the continuation of 
the so-called fair trade practice provisions as incorporated 
in most codes is contrary to the public interest and should 
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be promptly abandoned.” He declared that “manifestly, it 
is impossible for government to provide protection against 
the abuse of power over the entire industrial front. We 
cannot provide regulatory control of industry from powder 
puffs to iron and steel and still maintain economic liberty 
under a democratic form of government. Therefore, the 
only effective public protection against the evils of monopo- 
listic practices under codes is the prompt restoration of the 
anti-trust laws.” In part, Mr. Walker added: 

If there was ever any doubt about the price-fixing character of open 
price associations as incorporated in approved codes, it was made very 
clear by the Administrative Order of June 29 1934 relative to bids on 
public contracts. This order was made necessary to meet the condition 
caused by uniform bids on public contracts. When the law requires that a 
bid be awarded to lowest responsible bidder, it is impossible to solve the 
riddle when all bids are alike. Under this order, members of an industry 
were permitted to depart from their posted prices by not more than 15% 
when bidding on public contracts. If, after investigation, it was found 
that the order caused destructive price-cutting, the tolerance was to be 
limited to 5%. Ase originally interpreted, the lower prices were to be 
made available to all buyers; but later interpretation seems to have denied 
this advantage to all except governmental buyers. It is apparently con- 
sidered good business to allow the taxpayers to benefit by Government 
purchases at lower prices, but to extend the principle to private contracts 
when conditions of purchase are the same or very similar ise apparently 
considered bad economics. 

Under the book code and the tobacco code, permission has been granted 
to publishers and manufacturers to control resale prices. Under the retail 
drug code the price-making process has, in effect, been vested in the drug 
manufacturer. Quite apart from the well known economic absurdity of 
euch price control, we have been unable to discover any provision of the 
NIRA which would authorize such complete abandonment of competition 
in distribution. Resale price maintenance always has been held illegal 
by the highest courts. Its economic merits and defects have been 
exhaustively argued before Oongressional committees and during the past 
80 years Congress has always refused to enact legislation permitting this 
practice. 

Under some 30 codes we have permitted industries to disregard their 
fixed prices when selling abroad. We have sanctioned mechanisms to 
boost prices for the domestic consumer and at the same time have per- 
mitted complete freedom to sell at any price in foreign markets. 

It is a proven fact that during this depression the industries whose 
prices have been most flexible have suffered the least diminution of pro- 
duction and employment. If we are to aid recovery, we must facilitate 
free and open competition and let prices adjust themselves naturally to 
existing levels of demand. When prices are raised by price-fixing devices 
and monopolistic practices, we arbitrarily curtail the amount of goods 
which the public can buy. Reduced consumption means lowered produc- 
tion. Lowered production means less employment and mounting relief 
rolls. Beyond all question of doubt, our codes with their direct and 
indirect price-fixing controls have become one of the most powerful forces 
retarding economic recovery. 

For this all-important reason, even if there were no others the new Act 
should be limited to labor provisions solely. Such provisions are the 
only ones of a true emergency character which require the present attention 
of Congress. The time will come no doubt when the beneficial features 
of the Trade Practice Conferences of the Federal Trade Commission can 
be embodied in trade association legislation along lines which properly 
safeguard the public interest. Such permanent legislation requires the 
fullest possible public discussion. It has no emergency character and can 
well await further progress toward recovery. 

-_— fe 
Elimination of Section 7-A of NIRA Urged Before 


Senate Committee by Francis Biddle of NLRB 
Favors Enactment of Wagner Labor Disputes Bill 
Indicating his opposition to the continuance of Section 7-A 
in the pending bill extending the National Industrial Re- 
covery Act, Francis Biddle, Chairman of the National Labor 
Relations Board, at the hearing before the Senate Finance 
Committee, on April 11, was quoted in the Washington 
advices that day to the New York “Journal of Commerce” 
as saying: 

I have carefully read those provisions of Senate Bill 2445, which is a 
dontinuation of the NIRA, now before your Committee, dealing with the 
rights of employees to organize without interference from employers. I am 
opposed to these provisions, or to inserting Section 7-A in this statute, 


although I know that several leading representatives of labor have advocated 
a continuance of Section 7-A. My associates on the NLRB share my view. 


Mr. Biddle is reported as declaring the section not only 
unenforceable but as “a sort of innocuous moral shibboleth.” 
If Congress really believes in the principle of collective 
bargaining between capital and labor, it should enact the 
pending Labor Disputes Bill sponsored by Senator Wagner 
of New York, Mr. Biddle declared, according to the account 
from Washington, April 11, to the New York “Times,” which 
further quoted Mr. Biddle as follows: 


“Tt is surely surely more intellectually honest to face the situation 
squarely, and either pass an adequate and enforceable law or else refuse 
to pass any,” he said. 

Mr. Biddle told the Committee, which is considering the measure to 
extend and amend the NIRA, that Section 7-A, which is a source of more 
controversy than any other provision in the law, gave to labor only “paper 
rights,” and when those rights were shattered, the reaction was far worse 
than if the provision had never been written. 

“It seems to me that the inclusion of Section 7-A in the roposed 
without any further clarifying definition of the section, aad above —- 
without any adequate enforcement machinery, would not only prove to be 
ineffective but would be writing in the statute books the emptiness of a 
law which we know cannot be enforced,” he said. 


Employers Stiffen Attitude 
“It is true that of the 5,000 cases coming before our regional boards 
during our eight months of operation the great majority have been satis- 
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factorily terminated. But such willingness on the part of employers to 
settle complaints on a basis acceptable to the employees will certainly 
undergo a drastic decline if it becomes a matter of common knowledge 
that the law is not being and cannot be enforced.” in 

As a matter of fact, the Labor Relations Board was encountering “a 
marked stiffening’ on the part of employers in the matter of compliance 
with Section 7-A_ he said. 

Discussing the labor provisions in the Harrison bill for the 
revision of the NIRA, Mr. Biddle pointed out that with the exception of the 
introductory sentence the text of the collective bargaining provisions was 
identical with the provisions now in the Recovery Act. 

“There are thus perpetuated the existing uncertainties and ambiguities, 
particularly with regard to the duty of an employer to bargain collectively, 
the majority rule, and as to whether the section outlaws closed-shop agree- 
ments,” he said. 


Board Construed Majority Rule 
In construing the right to bergain collectively, the Labor Board had 
formulated the “‘majority rule,” its conclusion being that Congress would 
not have set up the machinery of election “if the result of the election 
The Board had not decided whether 
In his opinion, it did not and was 


was to have no meaning,”’ he went on. 
Section 7-A outlawed the open shop. 
not intended to do so. 

“But there have been opposite interpretations by those administering 
the NRA.” he remarked. ‘The Wagner Labor Disputes Law expressly 
provides that such agreements are not affected. The proposed NRA law, 
now before this Committee, fails to clarify v4 vital nell - 

Emphasizing the “importance” of the exist Labor tions Board 
Mr. Biddle said between July 9 1984 and March 2 the Board had issued 
findings and decisions in 111 cases. In 86 the Board found a violation 
had occurred, but in only 34 of these did the employer make restitution 
in accordance with the Board’s decision. 

In 52 cases no compliance was obtained. Of these non-compliance 
cases, 30 were referred to the Department of Justice. 


30 Cases Referred 

Of the cases so referred, seven had been referred to District Attorneys 
on the understanding that more evidence should be obtained before suit 
was begun; in nine others the department had notified the Labor Board 
that further investigation was necessary ; in three the department held that 
no action was justified. In one case a bill in equity had been filed. 

In other cases no action had been taken. 

“This failure to enforce the law affects and undermines not only the right 
to collective bargaining but the respect with which the public holds the 
Board and the courts,’’ Mr. Biddle added. 

‘“‘As a matter of fact, the recommendations of the NLRB are nothing 
more than opinions. Adequate enforcement requires agents who are sym- 
pathetic with the basic purpose of the Act—to stimulate collective bargain- 
ing agreements. Division of responsibility creates chaos.” 

The National Recovery Administration Blue Eagle was “occasionally” an 
effective means of enforcing compliance with Section 7-A, he said, but it 
operated unevenly. 

“If the defendant is selling labeled goods or has substantial Government 
contracts or has applied for a Reconstruction Finance Oorporation loan, 
taking away his Blue Eagle may actually ruin him, or at least seriously 
cripple his business,” Mr. Biddle said. “But to most employers the 
removal of the Blue Eagle makes absolutely no difference.” 


Opposes Criminal Penalties 

Mr. Biddle felt that the new NRA law should not contain criminal pun- 
ishment provisions. The Wagner bill contains no criminal penalty clauses. 

Important labor provisions, in Mr. Biddle’s opinion, should not be 
handled by temporary bodies summoned hastily to placate a particular 
demand, or to ease a pressing situation. 

“A labor court, if it is to have any dignity or usefulness, should be 
permanent like any other court, and not subject to any control, even that 
of the Chief Executive. The court should be completely apart from the 
Executive,” Mr. Biddle declared. 


ii 
—_ 


First Test Case of New Indiana NRA Bill 

The first test case of the newly-enacted Indiana National 
Recovery Administration Act, the argument of attorneys to 
dissolve the temporary restraining Act which stayed the 
remodeling of a house because of alleged violation of the 
code of fair practice for the lathing and plastering industry, 
was taken under advisement on April 2. The law, signed 
by the Governor on March 9, is made effective until 
March 31 1937. Advices, April 2, from Lafayette, Ind., to 


the Indianapolis “News” said: 

When the temporary restraining order was granted, March 23, it was 
alleged that Luke O. Lowe, contractor, had been paying lathers and plas- 
terers 20c. an hour as compared with the $1.20 minimum set up by the 
code of fair practices. It aleo was alleged the defendants had failed to 
register the construction work with proper authorities, as provided by 
the NRA Act. 

In asking that the restraining order be dissolved, Edgar Randolph, 
defense attorney, cited several cases in support of his request. Vernon E. 
St. John, deputy prosecutor, likewise cited several authorities, and Judge 
Cunningham announced he would not reach a verdict until he had studied 
the citations. 


At the time of the approval of the bill by the Governor, 
the Indianapolis “News” stated that the measure had been 
attacked during its course through the Legislature by men 
in various walks of life throughout the State as an unneces- 


sary legislative venture. The “News” added: 

Much of the opposition to the bill was based on the premise that it was 
unwise for the State to add additional burdens on business especially since 
there was so much uncertainty as to the future of the Federal NRA. 

Introduced by Representative John Napier Dyer, Vincennes Democrat, 
it sets up a four-member State NRA Commission to be named by the 
Governor for one year. This body will supervise organization of and adher- 
ence to State codes. Under it Federal codes will be effective as State 
codes, and there also will be additional State codes. 

The Act provides for fines for violation of codes and makes the Attorney- 
General and prosecuting attorneys enforcement officers. Included in the 
Act is a $10,000 appropriation to start the work of the Commission. 
Additional expenses are to be paid by groups operating under the codes. 
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Continuance of NRA Urged by Tobacco Retailers 
and Clerks 


Members of the Retail Tobacco Dealers of America en- 
dorse the National Industrial Recovery Act and favor its 
renewal beyond June 16, when the present Act expires, 
William A. Hollingsworth, President of the group, an- 
nounced April 15. Mr. Hollingsworth, in explaining the 
industry’s desire to have the NIRA renewed, said that it 


has resulted in increased employment, has permitted the. 


maintenance of fair standards of wages and hours, and has 
protected the small merchant against destructive and un- 


economic price-cutting. He also said: 

One of the loudest general criticisms against NRA is that it has operated 
to hinder small enterprises. I want to say that the retail tobacco code was 
conceived by the little man, operated for the little man, and administered 
by the little man. Those who profess to speak for the “little man” and 
criticize the NRA as oppressive of small enterprises do not represent us— 
the more than 750,000 tobacco retailers. 

The NRA is rehabilitating these hundreds of thousands of small mer- 
chants. If the NRA provisions are removed a price-cutting slaughter will 
follow. 


Following this announcement on behalf of the retail deal- 
ers, I. M. Ornburn, of the Union Labor Trades Department, 
American Federation of Labor, announced April 16 that “the 
clerks employed in retail tobacco establishments throughout 
the United States unequivocally support the NRA retail 
tobacco dealers code and want it extended after June 16, 
when it would expire.” In addition to speaking for the 
retail tobacco clerks, estimated at 200,000, and who are 
affiliated with the Federation of Labor, Mr. Ornburn, as 
President of the International Cigar Makers Union, stated 
that the livelihood of 60,000 workers in the cigar manufac- 
turing industry is dependent upon NRA continuation. He 
said that no complaints had been received by the unions 
affected by the retail tobacco trade of any labor agreement 
violations. President Roosevelt approved the dealers’ code 
June 19 1984. 


- — 
—_—" 





Settlement or Strike of Hupp Motor Car Workers—New 
Wage System Agreement—Collective Bargaining 
Plan to Be Drafted 


A settlement of a strike of employees of the Hupp Motor 
Car Corp., which had its inception early in the month, was 
reached on April 11. Announcement on that day, made by 
V. R. Drum, assistant to the Chairman of the corporation, 
stated that an agreement had been reached with striking 
employees under which they would return to work the next 
morning. Regarding the controversy between the workers 
and the company, Associated Press advices, April 1 from 


Detroit, said: 

All office employees of the Hupp Motor Oar Oo., including the entire 
engineering staff, were dismissed to-day and locked out of the plant. 
About 300 persons were affected by the order. 

William B. Hurlburt, assistant to Archie M. Andrews, Chairman of the 
company, described the action as a “‘purge.”’ 

The dismissal was an outgrowth of the Federal court suit in which J. 
Walter Drake, former Chairman, asks that Mr. Andrews be required to 
resign and that contracts entered into by him be voided. The manage- 
ment, some of the dismissed office staff said, blamed “leaks” in the staff 
for knowledge of the management’s affairs which reached Mr. Drake. 


In later advices (Associated Press) from Detroit, April 5, 
it was stated: 

The Hupp Motor Car Corp. which locked out 300 office workers earlier 
in the week in what it termed a “purge,’”’ had a production department 
strike on its hands to-day, called by a union local affiliated with the 
American Federation of Labor. 

Workers walked out, union leaders said, because the company failed to 
answer its demands for a new wage basis, improved working conditions 
and a collective bargaining arrangements. William J. McHugh, President 
of the United Automobile Workers local at the plant, said 90% of 825 
workers estimated to be employed had joined the walkout. 

Regarding the settlement, we quote the following from 
the Detroit “Free Press” of April 12: 

After a conference with representatives of the American Federation of 
Labor, Mr. Drum said: 


“We agreed to work out a solution in the line of pay within 30 days and in that 
30 days time we also are to work out some kind of a plan about collective bargaining. 

“All the strikers are to be taken back into the factory and our supply of orders 
is such that they can be assured of work for some weeks. Within 10 days we expect 
to have the factory force built up to 2,000.” 


When the strike was called last Friday there were 1,478 at work in 
the factory. ... 

The principal bone of contention between the strikers and the manage- 
ment, which recently took over control of Hupp affairs, was the group 
bonus. This arrangement, installed about six weeks ago, was outlined 
by management as one whicn would permit it to effect administrative 
economies still without materially affecting the individual worker. 

Workers protested, however and the strike was called. 


Force Reduced by Half 

The first day of the open conflict, the management said that the working 
force had been reduced from 1,478 to 778. It was particularly effective in 
three departments—body trim, paint spray and chassis metal stamping. 

The management announced that the strike came just as they were 
preparing for the largest volume of business in several years. Vigorous 
efforts were made to effect a settlement so that both labor and manage- 
ment could take advantage of the current upswing in the corporation’s 
business. 
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Death of Mortimer H. Bradley, Manager of Wholesale 
Department of HOLC—Was Former Official of 
National City Bank of New York 

Mortimer H. Bradley, manager of the wholesale depart- 
ment of the Home Owners’ Loan Corporation, Washington, 
and former Treasurer of the National City Co. of New York, 
died in Washington on April 18, we learn from Associated 

Press advices from Washington, April 19. Mr. Bradley was 

Treasurer of the National City Co. for 15 years and an 

officer of the National City Bank for 10 years. 


——— - —~<G —:”*” 


Nomination of Marriner S. Eccles as Governor of Federal 
Reserve Board Considered by Senate Committee 


A sub-committee of the Senate Banking and Currency 
Committee on April 15 considered the nomination of Mar- 
riner S. Eecles as Governor of the Federal Reserve Board. 
Mr. Eccles during a two-hour examination by Senator Glass, 
of Virginia, Chairman of the Banking Committee, and other 
Senators, asserted that he had disposed of all his stocks to 
qual for the post. In Washington advices, April 15, to 
the New York “Times” of April 16, it was stated: 


Mr. Glass presided over the session and questioned Mr. Eccles about 
his past connections with banks in Utah, Idaho, and Wyoming. Mr. 
Eccles testified that he had severed all of his connections with those in- 
stitutions before he entered the Government service in Janaury 1934. 

Mr. Eccles testified that he sold all his banking investments at a net 
capital loss of $90,873.25, which he reported in his income tax declaration 
for 1934, with only capital gains of $1,071.15 to balance off against them. 

“Having taken this loss during the year 1934, I have given up the 
possibility of obtaining the benefit of loss by offsetting it against capital 
gains in some future year when I may have capital gains,”’ he said. 

He testified that he had retained ownership of 9% of the stock of the 
Eccles Investment Co., which he described as a holding company ‘‘which 
is not principally engaged in the business of holding bank stocks but holds a 
large variety of investments, including real estate, bonds, notes and stocks 
of corporations engaged in widely diversified types of business."’ 

“I am nominally an officer and director of the Eccles Investment Co., 
but I take no active part whatever in the management of the company and 
leave its management entirely to my brothers,”’ he added. ‘If, however, 
the Committee considers that there is any impropriety in my retaining these 
positions nominally, I shall be very glad to resign from them.”’ 


Mr. EcclesJwas nominated as Governor of the Federal 
Reserve Board hy President Roosevelt on Nov. 10 1934. 
The nomination was referred to in our issue of Nov. 17, 
page 3097. 

— or 


Resignation of James A. Moffett as Federal Housing 
_Administrator Accepted by President Roosevelt 
President Roosevelt on April 15 accepted the resignation 

of James A. Moffett as Federal Housing Administrator. 

Inasmuch as his suecessor has not been naned, Mr. Moffett 

will remain at his post for about two weeks. Mr. Moffett, 

who is a former Vice-President of the Standard Oil Co. of 

New Jersey and a former official of the Standard Oil Co. of 

California, is planning an extended vacation in the Orient, 

after which he,will return to private business. 


2 


Henry F. Wilson, Jr. Elected Chairman of Fiduciary 
ee BY Counsel, Inc. and Estate Planning Corp. 


Henry F. Wilson, Jr., who has been associated with the 
trust division of the Bankers Trust Co. of New York for the 
last 30 years, during 18 of which he served as Vice-President, 
has been elected Chairman of the Board of Fiduciary Counsel, 
Inc. (specializing in investment advice to banking institu- 
tions and individuals), it was announced April 17. Mr. 
Wilson assumed his new duties at once. Jackson Martin- 
dell continues as President and Clinton Davidson as Vice- 
President of the organization.g The announcement said that 
Mr. Wilson has also been elected Chairman of the Board of 
The Estate Planning Corp., an organization furnishing 
estate planning advice to clients of Fiduciary Counsel, Inc. 
From the announcement we take the following: 


Within recent years Mr. Wilson served as a member of the Bankers 
Trust Co.’s trust investment committee, which was responsible for the 
trust department's investment policy and the specific security changes 
recommended by the bank’s administrative officers. Among his new 
duties he will carry on similar work with the investment advisory division 
of Fiduciary Counsel, Inc., where he will specialize in trust investments for 
banking institutions. 

Mr. Wilson was one of the three organizers of the Corporate Fiduciaries 
Association of New York, of which he served as President for several years, 
and until recently he Was a director of the Phoenix Indemnity Co., the 
Imperial Assurance Co. and the Columbia Insurance Co. 


i 


Harold Dudley Greeley to Deliver Annual Lecture 
Before New York Society of Accountants on 
April 23 

Harold Dudley Greeley, LL.B., LL.M., lecturer on estate 
accounting and taxation, Columbia University, will deliver 
his twenty-sixth consecutive annual lecture before the New 

York Society of Accountants, in the East Room, Hotel 
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McAlpin, April 23, at 8:15 p. m. He will discuss “Some 
Unusual Features of the Federal Estate Tax,” to be followed 
by questions and answers. The meeting will be open to the 
public. The New York Society of Accountants points out: 


The Federal estate tax, more generally known as the inheritance tax, 
formerly provided for an exemption of $100,000. In 1932 the exemption 
was reduced to $50,000. Under the present law there is no exemption. 
The net up to $10,000 is taxed 10%, with increasingly higher rates on 
larger estates. The tax is no longer solely a rich man’s tax. Information 
regarding the law is important, not only because of the amount of the tax 
but on account of unusual features of interest to everyone who expects to 
leave an estate as well ae accountants and executors. 


=> 


Annual Meeting of Chamber of Commerce of United 
States to Be Held in Washington, D. C., April 29 
to May 2 

Many features of interest to insurance men are included 
in the program of the 23d annual meeting of the Chamber 
of Commerce of the United States which will be held in 
Washington, D. C., April 29 to May 2. The presentation 
of awards to the winning cities in the 1934 Inter-Chamber 
Fire Waste and Health Conservation contests will take place 
on the afternoon of April 29. On Tuesday afternoon, April 
30, an insurance round-table conference will be held in cor- 
junction with the annual meeting. In addition to the in- 
surance features, there will be a number of other sessions 
that will attract the insurance men. The American Trade 
Association executives and the National Association of 
Commercial Organization Secretaries will hold informal 
dinners on Tuesday evening, April 30, and luncheon meetings 
will be held on April 30 and May 1. At these meetings 
addresses will be given by leaders in American business life 
on such subjects as taxation, business under codes, national 
safeguards and the Federal budget. The annual dinner of 
the National Chamber takes place on May 1. The toast- 
master will be Henry I. Harriman, President of the Chamber, 

and the main speaker, Henry J. Allen of Kansas. 


SS 
— 





Reopening of Closed Banks for Business and Lifting 
of Restrictions 


Since the publication in our issue of April 13 (page 2466) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


ILLINOIS 
With reference to the affairs of the closed Beason National 
Bank of Beason, Ill., advices from Lincoln on April 2 to 
the Chicago ‘‘Tribune’’ contained the following: 


The Beason National Bank of Beason, which was not permitted to 
reopen after the bank moratorium despite the plea of stockholders that 
the institution was more than 50% liquid, has now paid all depositors 
in full and mailed checks totaling $10,600 to shareholders to reimburse 
them for stock assessments which were paid to the receiver at the call 
of the Comptroller of the Currency. 

The committee named by the shareholders to complete liquidation of 
assets when the receivership was ended states that between $24 and $50 
will be available for distribution on each share of capital stock. 


Edward J. Barrett, State Auditor of Public Accounts for 
Illinois, announced on April 17 that authority has been 
granted to the Moline State Trust & Savings Bank, Moline, 
Ill., to reopen April 18 on an unrestricted basis. The 
bank has been closed since February 1933. 


MICHIGAN 

A 20% dividend payment to depositors in the closed 
First National Bank of Birmingham, Mich., was promised 
on April 11 by Harry R. Cooley, receiver of the institution, 
who announced that an application for a Reconstruction 
Finance Corporation loan had been approved. In noting 
this, Birmingham advices on April 11 went on to say: 

The date of the payoff has not been set by Mr. Cooley, who took over 
the receivership of the bank in January from Thad D. Seeley. The pay- 
off will be the first since the bank closed in 1933 at the time of the bank 
holiday. At that time 25% was distributed to depositors. 

NEW YORK 

Arthur Muth, Federal receiver for the First National 
Bank & Trust Co. of Yonkers, N. Y., now in liquidation, 
made new efforts on April 17 to find 4,000 depositors who 
have ignored $228,000 due them since Dee. 15 1933. Yon- 
kers advices on the date named to the New York ‘“Times,”’ 
continuing, said: : 

Liquidation had proceeded so far that 40% of the depositors’ total 
claims could have been paid 16 months ago. Notices were sent al] de- 
positors from time to time, urging them to call for their money, but the 
4.000 have not responded. 

OHIO 

According to a dispatch from Lewisburg, Ohio, printed 
in ‘Money & Commerce”’ of April 13, the First State Bank 
of West Manchester, Ohio, began business on April 6 with 
capital of $25,000, reorganization having followed con- 
servatorship. The dispatch continued: 
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The bank was organized as a private institution in 1897 under the name 
of the Farmers’ & Merchants’ Bank. In 1917 it was reorganized as a 
State bank and the name changed to the First State Bank of West Man- 
chester. 


PENNSYLVANIA 
A charter has been granted by the Pennsylvania State 
Department for the Minersville Safe Deposit Bank at 
Minersville, Pa., we learn from a Harrisburg, Pa., dispatch 
appearing in ‘““Money & Commerce” of April 6, which went 
on to say: 
The bank, with $100,000 capital stock, will replace the Miners’ State 


Bank, which was taken over by the State Banking Department in Septem- 
ber 1933 after it had operated on a restricted basis for several months. 


VIRGINIA 
In indicating that the receiver of the Brunswick Bank & 
Trust Co. of Lawrenceville, Va., was to pay another divi- 
dend to the depositors, a dispatch from that place on April 10 
to the Richmond “‘Times-Dispatch”’ had the following to say: 


H. 8. Culbreth, receiver of the Brunswick Bank & Trust Co. of Law- 
renceville, Va., which was closed April 4 1934, announced to-day (April 10) 
that on April 15 1935 he would pay another dividend of 10% to the de- 
positors of the closed institution, making a total of 40% paid since he 
was appointed receiver a year ago. During this period Mr. Culbreth has 
retired the bills payable, trust accounts, and secured deposits of the bank 
in the aggregate amount of $63,784.02, and after the forthcoming dividend 
is paid, will have paid out in dividends to depositors approximately $62,- 
442.59. Next Monday's dividend will amount to $15,608.59. The 
receiver said to-day that after payment of this dividend there would remain 
in his hands assets of the face value of $139,357.68, with which to pay the 
balance due general depositors, which is $95,199.66. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A Chicago Board of Trade membership sold April 6 at 
$5,000 net to the buyer, an advance of $100 over previous 
sale. 


an 
ee 


F. Abbot Goodhue, President of the Bank of the Man- 
hattan Co., New York, has been elected a trustee of Phillips 
Academy, Andover, Mass., it was announced April 15. 


he 
— 


John R. Mohr and Charles B. Royce were elected Vice- 
Presidents of the Brooklyn Trust Co., Brooklyn, N. Y., and 
E. Vincent Curtayne was appointed Assistant Secretary of 
the company at a meeting of the Board of Trustees held 
April 18. Mr. Mohr will continue to be in charge of the 
mortgage department of the company and Mr. Royce will 
continue in charge of trust development. Mr. Curtayne 
will assist Mr. Mohr in the supervision of the mortgage 
department. Mr. Mohr had been an Assistant Secretary 
of the Company since the merger of the Mechanics Bank, 
of which he was a vrust officer, in February 1929. Mr. 
Royce had been an Assistant Secretary of the company from 
Jan. 1 1919. Mr. Curtayne was formerly a practicing 
attorney-at-law and has been an employee of the company 
since Nov. 15 1933. 








——_@e——_ 


On April 12 the Rhinebeck Savings Bank, Rhinebeck, 
N. Y., celebrated the 75th anniversary of its founding. 
During the years deposits of the institution (which is the 
only savings bank in Northern Dutchess County) have 
grown from $7,193 on Jan. 1 1861 to $2,136,316 on Jan. 1 
1935. It has total resources of $2,416,030. Present offi- 
cers are Jacob H. Strong, President; A. Lee Stickle, Ist Vice- 
President and Treasurer; Smith J. Hermans, 2d Vice-Presi- 
dent; Joseph Griffing, Secretary and Benson R. Frost, 
Attorney. 

——_@——__ 

As of April 1, the Phelps National Bank, Phelps, N. Y., 
with capital of $50,000, was placed in voluntary liquidation. 
It was succeeded by the National Bank of Phelps. 

—__@-— 

On March 30 the New York State Banking Department 
approved a reduction in the capital and par value of the 
shares of the Bank of Avoca, Avoca, N. Y., from $50,000 
at a par value of $100 a share to $30,000 of a par value of 
$20 a share. Subsequently, on the same date, the Banking 
Department approved an increase in the capital stock from 
$30,000 to $50,000. 


-. 
— 


From the Boston ‘‘Herald’”’ of April 18, it is learned that 
Albert J. Carter, Assistant Vice-President of the National 
Shawmut Bank of Boston, Mass., has resigned, to become 
effective May 1, to accept the Vice-Presidency of the Second 
National Bank of Nashua, N. H. Mr. Carter will be an 
active Vice-President of the Nashua Bank, succeeding 
George F. Thurber, who was recently elected President. 
We quote the “Herald’”’ further in part: 
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Mr. Carter has been with the Shawmut Bank since 1927, as Assistant 
Vice-President and Supervisor of branches. Previously he had been a 
Massachusetts State bank examiner and was Vice-President and Cashier 
of the Citizen's National Bank of Boston when it merged with the National 
Shawmut Bank, 


—@—— 

Concerning the affairs of the defunct Atlantic City Na- 
tional Bank and the Chelsea-Second National Bank, both of 
Atlantie City, N.J., a dispatch from that place on April 13, 
printed in the Brooklyn ‘“‘Eagle’’ contained the following: 


Book value of uncollected assets of the Atlantic City National Bank is 
$10,890,226.76, but the estimated market value only $2,710,729.02, ac- 
cording to a report made public by Laurence A. Slaughter, Federal re- 
receiver. The institution closed two years ago, tying up $18,000,000 of 
deposits. 

Mr. Slaughter’s report follows that of Charles A. Faircloth, Federal re- 
ceiver for the Chelsea-Second National Bank, which closed at the same time 
with approximately $15,000,000 of deposits. Mr. Faircloth reported un- 
collected Chelsea-Second National assets worth $1,549,000 but with a book 
value of $8,627 ,574.92. 

No dividends have been paid to depositors in either bank since they 
collapsed. Mr. Slaughter reported $2,329,572.57 cash collected thus far 
and Mr. Faircloth $2,409,902.91. 


oe 
—. 


We learn from Carbondale, Pa., advices, printed in 
‘““Money & Commerce” of April 13, that a special meeting 
of the stockholders of the Pioneer Dime Bank of Carbondale 
is to be held on June 7 when, among other things, they will 
be asked to approve an increase in the capital stock of the 
institution from $100,000 to $225,000, through the issuance 
of $125,000 of preferred stock. The new issue, the dispatch 
stated, will have a par value of $50 a share and will likely 
be purchased by the Reconstruction Finance Corporation. 

— e— 

William H. Smith, former President of the Lancaster Ave. 
Title & Trust Co. of Philadelphia, Pa., was recently elected 
Executive Vice-President of the Carlisle Deposit Bank & 
Trust Co. of Carlisle, Pa., to succeed Walter E. Burns, 
recently elected President of the new Capital Bank & Trust 
Co. of Harrisburg. Mr. Smith entered upon his new 
duties April 8. This information is from a Carlisle dispatch 
appearing in “‘Money & Commerce” of April 13, which 
added: 


T. Howard Uhland, with the bank for 23 years, was named Cashier 
to fill the vacancy caused by the recent death of George McMillan. Mr. 
Uhland has been serving as Assistant Cashier for some time. 

Barton L. Minick, also a member of the bank staff for a number of years, 
was named Assistant Cashier. 





——— 9 

The Board of Directors of the Tradesmen’s National 
Bank & Trust Co., Philadelphia, Pa., has declaied a quarterly 
dividend of $1.50 per share, at the rate of 6% per annum, 
payable May 1 to stockholders of record at the close of 


business April 25. 
—_—q——— 


Frederick G. Blackburn, for nearly three years Executive 
Vice-President of the City Deposit Bank & Trust Co. in 
the East Liberty Distriet of Pittsburgh, Pa., was elected 
President of that institution at the reorganization meeting 
of the directors on April 11. Mr. Blackburn succeeds the 
late James R. Mellon, who died a few months ago and who 
had headed the institution many years. The election 
followed the annual meeting at which retiring directors were 
re-elected. The foregoing is taken from ‘‘Money & Com- 
merce’’ of April 13, from which we also quote 


At the directors’ meeting other officers were re-elected as follows: 

Robert O. Fulton, Vice-President; William Warren Johnston, Vice- 
President; W. E. Richards Jr., Vice-President and Cashier; Albert L. 
Hunter, Trust Officer; T. Dale Shotts and R. H. Thomas, Assistant 
Cashiers. 


a. 


We learn from the Philadelphia “Inquirer” of April 13 
that directors of the Bryn Mawr Trust Co., Bryn Mawr, Pa., 
the previous day made the following changes in the per- 
sonnel of the institution: Jesse H. Hall, heretofore Presi- 
dent, was promoted to Chairman of the Board; William R. 
Mooney, formerly Vice-President, was elected President to 
succeed Mr. Hall, and D. J. Kennedy, Title Officer, was 
chosen Vice-President in lieu of Mr. Mooney, while con- 
tinuing to head the title department. 








eee 


It is learned from Somerset, Pa., advices, appearing in 
“Money and Commerce” of April 6, that the First National 
Bank of Jerome, Pa., would be liquidated on April 15. The 
dispatch continued : 

Along with the announcement, depositors were asked to close their 
accounts on or before the date of liquidation. The bank has been in 
business many years. W. D. Rummel has long been Cashier. 


& 





Hugh D. Seott, who joined the National Bank of Fred- 
ericksburg, Fredericksburg, Va., 44 years ago as a runner. 
was elected Chairman of the Board of Directors and President 
of the institution, on April 12. Mr. Seott succeeds Judge 
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H. Lewis Wallace, whose death occurred recently. A dis- 
patch from Fredericksburg to the Richmond ‘Times- 
Dispatch”’ also states that at the same meeting the directors 
named Perey Embrey, Cashier, a post held by Mr. Scott since 
1920, and advanced Richard L. Hallberg to Assistant 
Cashier. 

—_@——_- 

Stockholders of the defunct Brotherhood of Railway 
Clerks’ National Bank of Cincinnati, Ohio, are to receive a 
liquidating dividend of 10%, amounting to $40,000, on the 
$400,000 capital of the institution, it was announced on 
April 11. In noting the matter, the Cincinnati ‘‘Enquirer”’ 
of April 12 furthermore said: 

It was said that the Comptroller of the Currency of the United States 
has stated that this is one of the few closed institutions which has paid a 
dividend to stockholders, after depositors have been paid in full. 

The Liquidating Committee for the bank consists of Michael G. Heintz, 
Philip E. Ziegler, and M. D. Geigerman. 

The Brotherhood Bank was closed June 23, 1930. The Central Trust 
Co. later took over the institution, guaranteeing full payment to depositors. 

All litigation has been cleared up, Mr. Heintz said last night. 

—e-—— 


In regard to the affairs of the defunct First National 
Bank of Toledo, Ohio, the following appeared in the Toledo 
“Blade” of April 10: 


The First National Bank, now in receivership, has total assets of 
$10,031,870.15. including money paid on double liability assessments, 
with liabilities, secured and unsecured, of only $6,316,866.88, its state- 
ment as of March 31 last, issued to-day, shows, indicating the bank will 
be able to pay in full ultimately. 

Payments of secured and preferred liabilities, including dividends to 
depositors, of $2,458,951.22 are shown in the report. Collections, includ- 
ing a loan of $604,911 from the Reconstruction Finance Oorporation, 
total $4,873,817.66. 


—_ e——_ 

From the Chicago “Tribune” of April 11 it is learned 
that the shells of the 12 so-called “Bain Banks of Ohicago,” 
which closed in June 1931, with deposit liabilities of some 
$13,000,000, will be turned over to depositors for final 
liquidation, possibly within the next six months. This is 
the first step, the “Tribune” said, in dissolving the central- 
ized receivership plan put in effect by State Auditor Edward 
J. Barrett to reduce costs. In the meantime, Receiver 
William L. O’Connell will complete negotiations with the 
Reconstruction Finance Corporation for loans to the full 
amount that the RFC is willing advance on all remaining 
free assets. We quote the paper further: 


Appraisers for both the RFO and the receiver have been pouring over 
the assets for four months, and applications for loans on eight of the 12 
banks have been forwarded to Washington. 

Assets of the other four banks in the chain were found to be of such 
questionable value that no loan is available. It is estimated that after 
payment of various preferred creuitors, trust accounts, and other claims 
of the county treasurer on deposits of public funds there may be nothing 
left for depositors. 

The four banks on which no loans are in prospect are the West Englewood 
Trust & Savings, parent bank and largest of the chain; Chicago Lawn 
Trust & Savings, West Highland Trust & Savings, and the Elston State. 
None of the four has repaid a penny to depositors, and if anything ever 
is realized it will depend on favorable disposal of various mortgages, 
split notes, and other holdings of doubtful value. 

Applications for loans on the other banks shape up approximately as 
follows: 

Auburn Park Trust & Savings has returned 17%; RFO loan may net 
15 or 20% more. 

Brainerd State has returned 17% ; loan may yield 10 or 12% more. 

Bryn Mawr State has returned 15%; loan may yield 5 to 10% more. 

Armitage State has returned nothing; loan may yield 10 to 12%. 

Chatham State has returned nothing; loan may yield 10%. 

Ridge State has returned nothing; loan may yield 12%. 

Stony Island State Savings has returned nothing ; loan may yield 5 to 7%. 
Heavy trust liabilities not yet settled. 

West Lawn Trust & Savings has returned nothing; loan may yield 10%. 

After these loans are made and the money paid to depositora—probably 
not before midsummer—practically all assets considered of value will be 
pledged to the RFC. 


=>. 





Galena, Ill., advices, on April 8 to the Chicago “Tribune,” 
reported that a third and final dividend to depositors of 
the Old Merchants’ National Bank of Galena was being 
made on that date by Charles EB. Day, the receiver. The 
dispatch also said: 

The payment aggregates $59,857, representing 11% payment plus interest 
on known claims. A 65% distribution was made in July 1933 and another 
of 24% in October 1934. The cost of liquidation is only 2%4%. The 
deposit liability at the date of closing was $406,149.18. 

Edward J. Barrett, State Auditor of Illinois, on April 5 
announced that he had authorized payment of a 5% dis- 
bursement, amounting to $8,413.73, to the depositors of the 
Brookfield State Bank, Brookfield, Ill. In reporting the 
matter, the Chicago “News” of April 5 gave further details 
as follows: 


This is the second payment to be paid since the bank closed, bringing 
the total up to 10%. Checks will be given out this week. In addition to 
this disbursement, $4,787.68 has been paid to preferred creditors and 
$5,500 on bills payable. W. L. O’Connell is receiver. 
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That depositors in three closed northwestern North 
Dakota banks—the Farmers’ State Bank of Battleview, the 
Citizens’ State Bank of Ambrose, and the Bank of Stanley, 
Stanley—were to receive dividends at once was reported 


in a dispatch by the Associated Press from Minot, N. D., on 


April 3. We quote the advices, in part: 
Depositors in the Farmers’ State Bank of Battleview are to receive a 
80% dividend, making a total of 60% in dividends which have been paid. 
Depositors in the Citizens’ State bank of Ambrose and in the Bank of 
Stanley are to receive 5% dividends. This makes a total of 35% in 
dividends which have been paid by both banks. 


Ray G. Stevens, Vice-President and Cashier of the COiti- 
zens’ National Bank & Trust Co. of Sioux Falls, Iowa, has 
resigned to accept the Presidency of the Rock Rapids State 
Bank at Rock Rapids, Iowa. In noting this, the “Com- 


mercial West” of April 6 further said: 

His son, Richard, will also have a position in the Rock Rapids bank. 
Mr. Stevens . . . succeeds E. K. Winne, who resigned as President. 
B. B. St. John, of Rock Rapids, is the new Oashier succeeding J. J. 


McGuire, resigned. 





—-—- @-——— 


The following in regard to the affairs of the defunct 
Farmers’ State Bank of Nickerson, Neb., was contained in 


United Press advices from Fremont, Neb., under date of 
April 2: 

All stockholders of the Farmers’ State Bank of Nickerson, Neb., and not 
just the directors, are liable for payments of a note, of about $10,000, to 
the Stephens National Bank District Judge F. L. Spear held in a memo- 
randum entered here yesterday. 

Stockholders had contested payment of the note, contending the directors 
gave it to the Stephens bank when that bank took over the assets of the 
Nickerson. institution, and that the stockholders did not consent to the note. 


_ 


Depositors of two defunct Nebraska banks, the Citizens’ 
State Bank at Orchard and the First State Bank of St. Ed- 
ward, have recently received dividends, according to the 
following dispatch by the Associated Press from Lincoln 


under date of April 10: 
State Banking Department announced a final payment of nine-tenths 
of 1%, or $954, to depositors of the defunct Citizens State Bank at Orchard. 


This brought the total payment to 42.9%, or $45,578. 
Payment of 5%, or $4,985, dividend to depositors of the defunct First 
State Bank at St. Edward was announced. This brought the total paid 


to date to 55%, or $54,839. 





7 





Mr. William E. West, Special Deputy Commissioner in 


charge of the liquidation of the Federal Trust Co. of Kansas 
City, Mo., which failed in 1926, announced on April 11 that 
depositors and other general creditors of the institution would 
receive within the next few days checks representing 5% of 
their claims. The Kansas City ‘“‘Star,’’ authority for this, 


further said: 

This dividend will make a total of 26% which this class of creditors will 
have received from claims originally amounting to $1,500,000. The present 
payment in 3,000 checks will amount to about $75,000. 

With this payment, depositors will have received most of what they can 
expect from the liquidation of the institution, Mr. West said. There will 
be a smaller payment at the final liquidation. The amount will depend 


on the outcome of pending litigation. 
The long period of liquidation which has followed the failure of the 


Federal Trust Co. Nov. 12 1926, is due to a great amount of litigation, 
involving more than 150 suits. This involved preferred claims, efforts to 
widen the scope of personal responsibility, grand jury investigations and 


resulting charges against the officers. 
The preferred claims, such as public deposits and claims of banks, have 


accounted for about $1,000,000 in payments, Mr. West said. This is a 
reason for the fact that the common creditors will receive less than one-half 


million dollars. 
—_@——_ 

Permission to borrow $12,000 from the Reconstruction 
Finance Corporation was granted the trustees of the Brent- 
wood Bank of St. Louis, Mo., by Judge Nolte at Clayton 
on April 15. The loan will enable the trustees to apply a 
total of $12,987 toward a 35% payment of claims of $36,821. 
The foregoing is learned from the St. Louis ‘‘Globe-Demo- 
crat’”’ of April 16, which also said: 

The bank, which was closed July 13 1933, with assets of $116,572, has 
been in process of liquidation since that time under the trusteeship of the 
St. Louis County Bank. A preferred claim of $17,804 to the Brentwood 
School District was recently paid by the trustee. 

——-—- @--- 

Three closed Missouri banks, the Bank of Zalma, Zalma; 
the Bank of Potosi, Potosi, and the Farmers’ Bank of Shel- 
don have paid in full the claims of depositors, State Finance 
Commissioner O. H. Moberly was advised on April 8, accord- 
ing to Jefferson City advices on that day, which supplied 


further details as follows: 

The Bank of Zalma, Bollinger County, closed Feb. 10 1932 with deposits 
of $36,000. Liquidator Hover F. Williams of Marble Hill has paid 
100% on this. 

The Bank of Potosi, Washington County, was closed Feb. 8 1984 in a 
reorganization under which 60% of its deposit liabilities were taken over 
by a new institution. The other 40% of deposits, amounting to $47,000, 
has been paid. Liquidator Lyman A. Matthews of Farmington notified 
the Commissioner. 
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Directors of the Farmers’ Bank of Sheldon, Vernon County, closed that 
institution to-day for voluntary liquidation. The Board notified Mr. 
Moberly that its deposits, totaling $63,985, will be paid in full at once. 


—eo—_ 


That a dividend of 10% was about to be distributed to the 
creditors of the Bishopville National Bank, Bishopville, 
S. C., according to an announcement by J. C. Seabury, the 
receiver, was reported in a dispatch from that place on April 
11, appearing in the ‘“‘State.”’ The advices added: 


This is the fifth dividend paid by the receiver since this bank suspended 
Jan. 2 1932, and makes a total of 83 % distributed to the unsecured creditors. 
All secured and preferred creditors have been paid in full. 


OS 

The opening of the newly organized Bank of York, York, 
S. C., on April 15 was noted in the foilowing dispatch from 
that place to the “State’’: 

With 40 accounts, representing deposits of about $40,000, the Bank of 
York opened to-day (April 15) under auspicious circumstances. V. Q. 
Hambright, Vice-President and Cashier, is the executive officer of the 
bank. Boyd R. Latham is Assistant Cashier. York has been without a 
bank for two years. 


, 
-— 


A third dividend, this time of 10%, has been ordered paid 
commercial depositors of the Shute Savings Bank, of Hills- 
boro, Ore., by the court, according to the “Oregonian” of 


April 3, which went on to say: 
It totals $19,221.27. Previous dividends of 10 and 15% have been paid 


depositors in this department. 





.. 


The Bank of Montreal (head office Montreal, Canada) 
has declared the usual quarterly dividend of $2 per share, 
payable June 1 to stockholders of record April 30. 











THE CURB EXCHANGE 


Trading on the New York Curb Exchange was moderately 
active during the fore part of the present week, but the 
volume of business gradually dwindled as the week pro- 
gressed. Small gains were recorded by some of the more 
popular of the market leaders, but these were not main- 
tained except in a few isolated instances. Public utilities 
and mining stocks attracted the most attention on Monday, 
but later in the week trading interest gradually moved over 
to the specialties. Oil issues were quiet and alcohol shares 
showed little change for the week. 

Higher prices prevailed during the short session on Satur- 
day. Trading was fairly active in all sections of the market, 
particularly in the public utilities and metals which at- 
tracted considerable buying. Some of the specialties also 
were in demand, Fajardo Sugar jumping 13 points to 99. 
Smaller gains were recorded by a number of the market 
favorites, including among others Aluminum Co. of America, 
American Cyanamid B, Canadian Industrial Aleohol A, 
Carrier Corp., Glen Alden Coal, Hollinger Consolidated 
Gold Mines, Lake Shore Mines, Newmont Mining Corp., 
Teck Hughes Gold Mine, Hiram Walker, Wright Har- 
greaves, Aluminum Ltd., Standard Cap and United Gas pref. 

Irregular price movements characterized the trading on 
Monday though on the whole the market showed a ten- 
dency to move to higher levels. Greyhound Corp. was 
in active demand and went up 2% points to38%. Fisk 
Rubber pref. moved up 2 points to 77% and New Jersey 
Zine did better than a point. Some parts of the list were 
somewhat heavy, especially in such stocks as Pittsburgh 
Plate Glass, Fajardo Sugar and Aluminum Co. of America. 
Small losses were also registered by Hiram Walker, Creole 
Petroleum, Lake Shore Mines and Newmont Mining Corp. 

Specialties moved moderately higher on Tuesday, but 
the rest of the list was comparatively quiet and without 
noteworthy feature. The best gain was made by Murphy 
Co., which surged forward 5 points to 90 on a moderate 
turnover. Celanese prior pref. advanced 3 points to 105 
and Lerner Stores moved ahead 24 points to 4934. Quaker 
Oats pref. also improved 5 points to 143. Fractional gains 
were registered by such active issues as Allied Mills, American 
Cyanamid B, American Gas & Electric, Newmont Mining 
Corp., Swift & Co., Wright Hargreaves and Dow Chemical. 

Reactionary tendencies were apparent in the trading on 
Wednesday, and as the volume of sales dipped below the 
preceding day, it was evident that liquidation was not in 
favor. There were occasional issues that were inclined 
to move against the trend, particularly Fajardo Sugar, 
which moved up 2% points, and Pan American Airways, 
which registered a similar gain to 42)4. The losses in- 
cluded among others Allied Mills, Aluminum Co. of America, 
American Gas & Electric, Carrier Corp., Commonwealth 
Edison, Ford Motor of Canada A, Greyhound Corp., 
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Gulf Oil of Pennsylvania, Humble Oil & Refining Co., 
Swift International and Hiram Walker. 

Quiet and featureless trading prevailed on the Curb 
Exchange on Thursday, and while the trend of the market 
was inclined toward higher levels, the changes, with few 
exceptions, were confined to minor fractions. Dow Chemical 
continued to attract some buying and moved up 1% points 
to 90; Ohio Oil pref. moved up 1% points to 101%, and 
Pepperell Manufacturing Co. advanced 1% points to 56. 
As compared with Friday of last week prices were slightly 
higher, American Cyanamid B closing Thursday night at 
17%, against 1634 on Friday a week ago; American Gas 
& Electric at 2414, against 2374; Commonwealth Edison at 
6134, against 61; Consolidated Gas of Baltimore at 62%, 
against 6134; Cord Corp. at 2%, against 234; Creole 
Petroleum at 12, against 1134; Ford of Canada A at 28%, 
against 2814; Greyhound Corp. at 39, against 363%; Gulf 
Oil of Pennsylvania at 58, against 57; Hollinger Consolidated 
Gold Mines at 17%, against 161%; International Petroleum 
at 31%%, against 311%; New Jersey Zinc at 53, against 507%; 
Pioneer Gold Mines of B. C. at 11%, against 10%; Sherwin 
Williams Co. at 875%, against 85; Swift & Co. at 15%, 
against 1534, and Wright Hargreaves at 9, against 8%. 

The Curb Exchange was closed on Friday in observance 


of Good Friday. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





| Bonds (Par Value) 






































Stocks 
Week Ended (Number 
Apr. 19 1935 of Foreton Foretgn 
Shares) Domestic | Government| Corporate Total 
Saturday.._.......| 136,620] $2,681,000/ $36,000] $25,000] $2,742,000 
Monday ........... 182.996] 3.473.000 32.000 57.000] 3.562.000 
Le OS 169.495] 3.966.000 37.000 53.000] 4.056.000 
Wednesday........ 137.955| 5.109.000 50,000 27000} 5.286.000 
Thursday......__.. 137.511| 4.048.000 ‘000 51.000] 4.195.000 
aa santa HOLIDAY 
Total...........' 764,577'$19,277,000' $251,000! $213,000'$19,741,000 
Sales at Week Ended Apr. 19 Jan. 1 to Apr. 19 
New York Curd 
Erchange 1935 1934 1935 ; 1934 
Stocks—No. of shares. 764,577| 7,488,815 12,176,250] 162,368,312 
0 
Domestic...........- $19,277,000] $15,028,800] $352,322,000] $178,905,900 
Foreign Government... 251,000} 12,578,500 6,406,000 261,211,500 
Foreign corporate... _- 213.000] 63.335.000 3.914.000]  962.877.000 
Total..........._.! $19,741,000! $90,942,300' $362,642,000' $1,402,994,400 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


April 3 1935: 
GOLD 


The Bank of England gold reserve against notes amounted to £192,522,583 
on the 27th ultimo, which shows no change as compared with the previous 
Wednesday. 

The intentions of the new Belgian Government with regard to the cur- 
rency were made known on March 29, when it was announced that it had 
been decided to devalue the Belga from March 31 by not more than 30% 
and by not less than 25%. The obligation of the National Bank of Belgium 
to pay notes in gold was suspended and an exchange equalization fund for 
the maintenance of the currency at the new level is to be established. 

It was subsequently announced that the devaluation was to be 28%, 
making the new gold content of the belga .150632 fine grammes as com- 
pared with the old content of .209211 grammes. 

That the devaluation of the belga would not cause any change in the 
financial policy of France was indicated by M. Flandin, the French Prime 
Minister yesterday, who announced in the course of his statement that the 
French Government had decided to proceed with the mintage of gold coins. 

While imports of gold from France have again been on a large scale, 
attention must be drawn to the unusually large export to the same country 
of over £20,000,000 shown in the figures below; this movement, however, 
has the appearance of being of an official character. 

The open market has had a very active week, about £3,700.000 changing 
bands at the daily ‘“‘fixing’’; there was a keen demand for the amounts 
offered, particularly as there were some special orders in the market, and 
prices were maintained at a premium over gold exchange parities. Ex- 
changes continued to fluctuate widely and there has been considerable 
variations in gold prices in consequence. 

Quotations during the week: 


Equivalent Value 
Per Fine Ounce of £ Sterling 
ELEC OF Oe OE Oe TS 144s. 10d. lls. 8.74d. 
Dt... -sssdiignecvbieoeddobwees 143s. ; lis. 9.92d 
Det. nproiibibcpooeteboosebitnth 145s. id. lis. 8.53d 
B=: Ravestwécicnosestiobowntinbed 1456. 8d. lls. 7.9 
Bet (. ecddbbbibbcoucenmeouseébtnda 144s. lid. lls. 9.51d 
BEE. <i Deowtbbisabcnonccsubhesebeinee 145s. 74d lls. 8.01d 
BEER. cccécbbhsdboctiactivbooébbed 144s. 10.08d lls. 8.77d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 25th ultimo to mid-day on the Ist instant. 
Exports 








m 
British South Africa - ~~~. - gy EE BE. £20,593 ,894 
British India.......-.-.-- 7,194 Netherlands.........-- 7,000 
British Malaya.....-.-.-- 25.487 Switserland........-.. 5,000 
“Ug ge Doar 683 United States of America 222,148 
Seth dite tie EEE TERRI 15,300 
British Guiana. -.-.-.----- 9.269 Other countries......-.- 2,510 
ite be at 150,000 
LE a 11,058 
Netherlands. .........-- 142,850 
ae as 3,163,255 
ies 55,909 
United States of America - 60,705 
aa GR Ri eI 68, 
int atest 0 eames 14,716 
Other countries.......-.. 26, 
£5,277 413 £20,845 ,852 
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The SS. Narkunda which sailed from Bombay on the 30th ultimo carries 
gold to the value of £975,000 consigned to London. 

The Southern Rhodesian gold output for February 1935 amounted to 
54,785 fine ounces which compares with 57 ,656 fine ounces for January 1935 
and with 53.818 fine ounces for February 1934. 


SILVER 


Resales from India and some fresh sales by China gave a rather easier 
tone to the market at the outset of the week under review and, with sterling 
showing strength, silver prices fell away to 27%d. for cash and 28d. for 
forward delivery quoted on the 29th ultimo. With a turn in the trend of 
exchanges, Saturday's market saw rather poot offerings, mainly from 
China, and good demand from the Indian bazaars, America and genera] 
speculators; in consequence, quotations were %d. and 9-16d. higher for 
the respective deliveries at 28\4d. for cash and 28 9-16d. for two months’ 
delivery. Since that level was attained conditions have ruled rather quieter 
but the undertone remains good. 

It should be added that some sales were effected on Continental account, 
while America, as was only to be expected in view of the course of ex- 
changes, has been very much less active than of late. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 25th ultimo to mid-day on the lst instant: 











amperes 

RR FE £30,532 United States of America. . 140} 
ongkong mab dita inka 800 Netherlands............. ’ 
Aden and Dependencies... FR ai DERE ER ARR Se 1,119 
EE. Ae Ee 3,513 Other countries.......... 837 
oon Tila alee dhl iam 22'099 
Rar er ee 11,249 
PT snidicnen dations ented »750 
Other countries... ........ 2,561 

£131,229 £411,186 

Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Ounce Standard (Per Ounce .999 Fine) 
Cash 2 Mos. 

es 28 %d. 28 7-16d OP; Eléecboocesesose 61% cents 
Ps ME. ad aimee 27 %d. : Dt) ink tb beltmeeneeil 61% cents 
) Ge 28 kd. es weal 61 ts 
Apr. 1 oeeececae 28 -16d. 28 9-16d Mar. 30 _—<——————— ee oe = 61 lg cents 
Sh: Dinenasmods 28 \d. 4. Dts mebbbbacienaneed 61% cents 
Apr. 3 -<“<—8<<—= 28 d. 28 -16d Apr. 2 -“-—<ee e e eee eee 61% cents 
AVEPORS. coccece 28 .302d. 28 .396d 


The highest rate of exchange on New York recorded during the period 
from the 28th ultimo to the 3d instant was $4.85% and the lowest $4.76%. 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees) Mar .22 Mar .15 Mar.7 
Beene ae Gn. oc bo cdtncdidcoccece 18,584 18,555 18,559 
Silver coin and bullion in India._....... 9,011 9,04 . 
Gold coin and bullion in India__........ 4,155 4,155 4,155 
Securities (Indian Government) _.......- , 3,565 3,524 
Securities (British Government). .....-. 1,818 1,794 1,794 


Stocks in Shanghai on the 30th ultimo consisted of about 9,800,000 
ounces in sycee, 260,000,000 dollars and 46,000,000 ounces in bar silver, 
showing no change as compared with the previous week. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
April 20) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
9.0% below those for the corresponding week last year. 
This decrease is due in a large part to the fact that Good 
Friday, which is observed as a holiday in many parts of the 
country, fell in this week, which was not the case last year. 
Our preliminary total stands at $6,178,173,990, against 
$5,623,574,358 for the same week in 1934. At this center 























there is a loss for the week ended Friday of 14.9%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Apr. 20 1935 1934 Cent 
OG SRM Re OR OEE $3,060,212,716 | $3,595,398,068 | —14.9 
Ri ai 2 i NO EE NCIS 199,284,141 201,573,574 | —t1.1 
le a PTR ,000,000 276,000,000 | —25.0 
age SANA AIt hc L 149,000,000 177,000,000 | —15.8 
RT ne 74,384,436 644,696 | +15.1 
et aedalan 70,000,000 56,100,000 | +24.8 
an aa andekene 109,747,000 101,100,000 | +8.6 
Se I I a 67,122,638 74,265,536 | —9.6 
= nA lean NIRA <A) 9 oS 76,122,187 59,884,341 | +27.1 
ocala piiiealhie 54,912,732 50,032,013 | +9. 
| FR ANS ATM AR ITT 18 38,764,255 43,796,102 | —11.5 
PE, -nctenmtinnmbamiinbaen aetna 30,300,000 25,303,000 | +19.7 
Twelve cities, five days...........- $4,136,850,105 | $4,725,097,330 | —12.4 
Other cities, five days............-.-- 549,461,860 535,189,285 | +2.7 
Total all cities, five days......-.... $4,686,311,965 | $5,260,286,615 | —10.9 
A, Et auiaintedsnadoenenn 937,262,393 917,887,375 +2.1 
Total all cities for week..........-- $5,623,574,358 ' $6,178,173,990 | —9.0 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 13. 
For that week there is a decrease of 4.1%, the aggregate 
of clearings for the whole country being $5,378,349,168, 
against $5,606,324,277 in the same week in 1934. 

Outside of this city there is an increase of 11.3%, the bank 
clearings at this center having recorded a loss of 9.1%. 
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We group the cities according to the Federal Reserve dis- 

tricts in which they are located, and from this it appears —cteartngs a~ wee Se ae 
that in the New York Reserve District, including this city, 
the totals show a loss of 8.8% and in the Boston Reserve 
District of 7.4%, but in the Philadelphia Reserve District 
the totals record a gain of 5.2%. In the Cleveland Reserve 
District there is an improvement of 5.4%, in the Richmond 
Reserve District of 1.1% and in the Atlanta Reserve District Lan 

of 11.1%. In the Chicago Reserve District the totals are we em 
larger by 7.6%, ‘in the St. Louis Reserve District by 6.0% Terteuame | 4.087806]  3,.948' 264 
and in the Minneapolis Reserve District by 13.2%. The Ws.—Milwaukee ety ee 01 
Kansas City Reserve District has to its credit an increase 7,156,853] 5,642,257 
of 21.4%, the Dallas Reserve District of 2.3% and the San ms ae Mate “ace 
Francisco Reserve District of 13.7%. Catone 938.545°779 934. 763.408 


) 689.700 500,857 
In the following we furnish a summary of Federal Reserve Seastn 2,664,141) 2,471,849 


districts: 773,504 
SUMMARY OF BANK CLEARINGS Springfield. ._. 1,027.736 782.614 
Total (19 cities)| 371,974,873] 345,853,992 
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Inc.or 
Week End, Apr. 13 1935 1935 1934 Dec. 1933 1932 





Eiehth Federa|! Reserve Dis|trict—St. 
Federal Reserve Dists. $s % $ $ ond ame b b 
lst Boston...-.12 cities}; 212,111,784 —7.4| 163,697,303} 291,955,215 : ; 71,500,000} 66,700,000 

New York.12 “ 3,489, 851,336 —6.8} 2,188,661,222| 3,364,160,943 : 4 25,919,196] 24,110,418 

328,433,234 919] $5.2) 176,299,167} 315,692,639 = =Tenn.— Memphis} 13,394,587) 13,794,605 
212,238,503 +5.4 129,920,777 210,541,365 Ill. — Jacksonville b b b 
99,771,909 ; +1.1 63,368,013] 111,619,887 Quincy 490,000 371,000] +32.1 
111,745,336 +111 69,866,495 92,918,172 | 
371,974,873 +7.6| 194,388,306] 387,516,674 Total (4 cities).| 111,303,783] 104,976,023) +6.0| 76,140,913} 98,727,265 
111,303,783 +6.0 76,140,913 98,727,265 
80,478,207 596] + 13.2 53,716,037 69,204,388 
118,629,216 +21.4 72,623,910} 105,333,409 Ninth Federal] Reserve Dis|trict—M in njeapolis|— 
42,699,119 +2.3 29,926,979 38,579,729 Minn.—Duluth-. 1,882,714 2,005,062} —6 1,607,873 2,197,028 
198,911,868] 174,965,679] +-13.7 136,958,571 191,917,909 Minneapolis... 54,334,106] 47,791,984 37,922,749 
21,024,841 18,519,841 11,573,889 
530, 146 432 

















Nee 
ww COON Ww 





477,106 
285,038 
1,849,382 1,643,161 


53,716,037} 69,204,388 





5,378,349,168| 5,606,324,277| —4.1] 3,355,587,693| 5,278,167,796 : , 
1,979,637,603] 1,778,645,307| +-11.3| 1,238,085,858| 2,026,965,054 ; 411,564 380,316 
Helena 2 1,937,325 


Total (6 cities).| 80,478,207; 71,066,596 




















« - «00---32 Cities 279,268,515| 305,409,356" —8.6 200,092,210 230,524,746 


We now add our detailed statement showing last week’s 
figures for each city separately for the four years: Tenth Federal trict~K ans 
70,90 


ae | obits 
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42,432 
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Week Ended April 13 ° By 
Clearings ai— Omahb 25.670.675 
Inc. or ° ° 

1934 Dec. 1933 


$ 
584 474.429 
356,473 Puebi 485,245! 
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First Federal 
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72,623,910) 105,333,409 





834,80 
143,739,221 eet eee nae Total (10 cities)| 118,629,216] 97,720,676 


251,095 
2 pg od Eleventh Fedejral Reserve |District—Da 

"847.401 Texas—Austin _. 940,543 655,581 853,622 

Dallas 32,811,052 27,146,764 


5,970,612 
rth : 4.305.308 ' 5,643,091 
s1'ea7' 500 1,867,000 . 1.351,000]} 2,259,000 
‘423. . , 1,786, 147 2,018,075 1,612,076 2,677 ,252 


42,899,119] 41,941,978 ‘ 29,926,979] 38,579,729 


+- 
thddsdi: 
ow Cat OR QOOreO wm 
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+ 


R.I.—Providence 
N. H.—Manch'er 896,341 


Total (12 cities)| 212,111,784) 229,103,382) -—7.4| 163,697,303] 291,955,215 


ed ae Yt ek 9 Rae 087,417 392,459 
345, ,035,532| —9.8| 7,087.41 9,392, 
818,062 678.000 706.415 728,444 al Reserve Djistrict—San #CO 700.1921 27.498.693 

os ane . 22.763°317| 28,832'581  Wash.—Seat 24,807,106 8 17,709,192 7,498,693 
615,845 450,250 569, 129 541 T33. 232 463 

ns 520,396 423,697 331,025 637,235 ' 14.515.219 

3,398,711,565|3,737,202,797 2,117,501,835/3,251,202,742 7'006.399 

6,057,731 5 460 4,782,733 7,385,668 2'827 088 
3,176.715| 2.787.800 2.640,.271| 3.466.915 2.525.075 
2.266.445 2,060,402 2,648,839 4'246 020 2°742.853| 6,256,067 

19,656,730 11,922,412] 23,768,460 Mt asT 388 ; 3| “Tbso'2a1| - 11833044 
Northern N. J_| 26,332,080] 25,344,824 17.856.991|  34,.622.869 ' 198-83 940/581 1'434.490 
Total (12 cities) |3,489,851,336|3,827,678,970 


2,188,681,222/3,364, 160,943 1,420,506 1,093,288 , 990,051 1,313,306 
Third Federal |Reserve Dist|rict—Philad Total (12 cities) 198,911,868) 174,965,679 . 136,958,571) 191,917,909 
Pa.—Altoona.... 409 344,546 


Grand total (110 
Bethlehem . . .. b ~— 5,378,349, 168/5,606,324,277 .1|3,355,587 ,693|5,278, 167,796 
Chester 257 


cities) ........ 
rt Outside New York |1,979,637,603/1,778,645,307| + 11.3/1,238,085,858|2,026,965,054 


302,000,000 
946, 
2,136,378 


1,261,711 Clea = 
York 1240/188 048 roe 
N. J.—Trenton.. 440,000 3,225,000 2,084,000 1935 1934 
Total (9 cities)._| 328,433,234] 312,304,919 +5.2| 176,299,167} 315,692,839 adit < < 
90,366,551} 113,049,878 


Fourth Feder/jal Reserve D/istrict—Clev - 70,487,741; 100,756,915 
Ohio—Akron .... c c c c 51,615,874 32,774,083 
c c c c 15,612,235 
45,231,700; 42,151,226 . 31,943,177 43,835,835 4,194,787 
61,925,421 : 36,087 ,536 , 3,759,451 
10,501,400 8,373,700 : 6,849,500 2,193,311 
1,321,959 1,093,702 ; 819,010 334, 5,096,383 
Yo wn b b b b algary 7 4,010,082 


ungsto a 
Pa.—Pittsburgh _| 93,688,829) 87,878,007 . 54,221,554; 84,153,244 . 1,635,058 
Victoria 
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Week Ended April 11 
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558,634 


1,558, 

Total (5 cities)_| 212,238,503! 201,422,056! A| 129,920,777| 210,541,365 2:030,097| 2,582,013 
Fifth Federal |Reserve Dist;rict—Richm Regina —v a 050 765 
W.Va.—Hunt’'ton 126,841 111,453 453,600 253.144 "260,561 
Va.—Norfolk ___ 2,082,000 2,986,086 379,815 
27.973.393 .5| 20,838,383] 25,695,148  Saskatoo 1,132,357 

1,037.762 ; | 1,021,634 414.343 
49.573.085 046. .3| 30,669,880] 60.249.033 745,807 
18,978,828]  15,366.399 21,214,386 614,795 
505,430 


Total (6 cities).| 99,771,909, 98,718,699 , 111,619,887 220,818 


- Sixth Federal wer rict—Atlant oan aan 
,675, 2,662,802 1,077,603 

13,403,859 : 10,372,731 yt 3001687 
9 000 . 32,700,000 : 246,565 
938,527 563,863) 
498,525 523,105 
10,408.280 475,579 
454, 431,60 
869,172 Sarnia ' 763.908 


115,607 002. 
25,826,236 Total (32 cities)| 279,268,515) 305,409,356 —8.6) 200,092,210 
92,918,173 a Not included in totals. b No clearings available. c Clearing house not 
functioning at present. * Estimated. 
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Total (10 etties)| 111,745,336] 100,571,307 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The faily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


BREADSTUFFS 
Figures Brought from Page 2729 


The exports from the several seaboard ports for the week 
ended Saturday, April 13 1935, are shown in the annexed 






























































































































































Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr.13  Apr.15 Apr.16  Apr.17 Apr.18 Apr.i9 Statement: 
Silver peroz... 315-16d. 314d. 30 15-16d. 30% 4d. 30 15-16d. 
Gold. p. fine 02.144s.24d. 143s. lld. 1438.44. 1438.4d. 143s. 7d. Exports from— W heat Corn Flour Oats Rye Barley 
Consols, 3% he Holiday 87% 85 54 884 88/4 Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
British 3'4 % New pags NF ie ARS 422,000); ...... U.Ieel , nesdéol. -seakuel” apes 
War Loan... Holiday 107 107% 107% 107% es EEG LE ae Ces WOE ncieesl “decent aoe, 
British 4%, Baltimore ns seantredinainee GONG. dsccosl aaacodl  asceadl . bheoak “aankee 
1960-90... .. Holiday 117% 118% 118% 118% agg agg ey cocce 934.000 escece on oan aseceel . eodestlh ’ acbee e 
. . * . . 0 n, 7 ef 2 & _—evrvrihCasFCaCaCCr wr OC OO OO lad ee ee ee ee ee ae me ee | 
The price of silver per oz. (in cents) in the United States Halitax..__.. ">> 278,000} ...... 13,000} 6,000) 2...) L222. 
on the same days has been: Total week 1935..| 964,000} _.__.. 49.759|  5,000| -.....| -.... i 
Bar N.Y. (for.) 68% 684 67% 67 67% Same week 1934....' 1,220,000! 19,000! 102,790 GG scnstal” pinaee 
“4 aioe 50.01 = 50.01 50.01 50.01 50.01 ah The destination of these exports for the week and since 
(newly mined) 71.11 71.11 71.11 71.11 711° ; July 1 1934 is as below: 
2 for Week Flour Wheat Corn 
zports for 
CHANGES IN NATIONAL BANK NOTES and ‘Mace Week, Since Week Since Ww Sanee 
. . to— pr. pr Apr.13| July 1 
_ We give pss pom oer a e pometpd er 1935 | °1934 1935 1984 Led — # 
1n National bank notes and in bonds and legal tenders on cenieal” Susie. | dummies puns | Deke | denen 
deposit therefor: United Kingdom-| 28,250] 1,904,269] 414,000] 28,558,000) ___... 9,000 
somes Anr| tase] ‘anisoy] aa) gL) Ree 
‘ nt. Amer. : , ; |, et=™ 1,000 
Amount Bonds Nattonal Bank Circulation Afloat on— West Indies ..._. 10,000 276,000 2,000 45,000} ...... 9,000 
on Deposti to Brit. No. Am. Col. ihviine: Get  aédeuudl *'“lusatel: soadede “Gkebies 
Secure Circula- Other countries... a 2 J dlLO—lUrEeeee COETE canceul  : caedeb 
tton for National Legal 
Bank Notes Bonds Tenders Total Total 1935... .- 49,759) 2,906,833) 964,000) 58,552,000) —_.___- 27,000 
; ; ; ; Total 1934....-... 102,790! 3,717,840) 1,220,000! 84,378,000 19,000 611,000 
Mar. 31 1935....| 478,777,490 430 ,477 ,157 418,780,298 849,257,455 
Feb. 28 1935....| 657,937,080 653,340,478 214,371,617 867,712,095 
Jan. 31 1935....| 677,472,540 | 671,167,407 | 205,204,723 876,372,130 DIVIDENDS 
Dec. 31 1934....| 684,354,350 678,808,723 209,127,752 887 ,936.475 i> a . 
Nov. 30 1934... 690,752,650 686,236,828 212,667 960 898,904,788 Dividends are grouped in two separate tables. In the 
Oct. 31 1934....| 696,720, . ; . , . ° ; ; ivi 
Sept. 30 1934.22] 700112950 | 694°482°633 | 223'506135 | 917:988.76s first we bring together all the dividends announced the 
Aug. 31 1934..__| 707,112,660 702,209,638 226. 778, 812 928,988,450 current week. Ps we follow with a second table in which 
July 31 1934_.._| 718,150,910 713,013, .784, 
Juve 30 1934.277| 736,048°670 | 729:973,968 | 224°720'785 | 954'604.753 We Show the gems x previously announced, but which 
May 31 1934....| 750,869,320 [43,908,298 319.331.985 oes. 191-088 — aa yee oy pal d thi 7 
Apr. 30 1934__..| 799,699,770 1,996, ,152, ,148, Ww 
Mar. 31 1934....| 847:058.170 | 840'848'330 | 140'669'333 | 981,547.663 See ee ee ee ee 
$2,380,123 Federal Reserve bank notes outstanding April 1 1935, secured by Per olders 
The following shows the amount of each class of United Allen Industries ————-——------------=---=---- B0c June 1|May 20 
* * “+ +n eoananwn Mandaral #0 DFGEGITed (GUarteriy ) .e<e<ccececceceecoce une 
States bonds and certificates on deposit to secure Federal _, 33 preferred eran ‘= Doms anton a et it, [May 1 Apr. 4 
Reserve bank notes and National bank notes Mar. 31 1935: ——_—— & enact Bo a es, class A (quar.)_.| 7}¢c June i Mey 15 
A nerlcan Wook (quarter TSeeemamanoeeaginen Mik Gr ay 
U. 8S. Bonds Held. Mar, 31 1935 American Credi cee Co.of N. Y. (quar.) 25¢ |May l1/Apr. 25 
: American Envelope, 7% pref. A & B (quar.)-_-_-- 1 May l1jApr. 25 
Bonds on Depostt On Depostt to|\On Depostt to 7% preferred A & B pauarserty jxtindonediet 1% |Aug. IllJuly 25 
Aprtl 1 1935 Secure Federal Secure Total 7 % preferred A & B (quarterly) ----....-.--- 1% |Nov. 1 ‘ 
Reserve Bank | National Bank Held American Home Products C ip (monthly) _ ~~. ~~ 20c |June 1/May l4a 
Notes Notes American Investors Co. (Ill. hen SEP Dc ccicade 50c |May 1\Apr. 20 
American Re-Insurance Co. rf Wibiéwow cdi 62 Ls May 15/Apr. 30 
bs . bd Asbestos Mfg. Co., $1 40. conY. y ue ) Wee is Bitebeece 
ee ie nn OE TEE... on cnnddddstibacsabetbases 337,879,200} 337,879,200 $1.40 convertible preferred (quar.)......... 35c |Nov. lj... ... “ 
oo; GT) BASS Ee 15,741,260} 15,741,260 $1.40 convertible preferred nd pibaicightdnibnaids Sa0 IPOD: Bio ccwecsc 
ey Be OV 5° SUES IOS: 9,762,280 9,762,280 iated Dry Goods, Ist preferred._.....__- hs June l1|May 7 
3s, U. S. Treasury of 1951-1955. ....-.-}.........--- 20,503,200} 20,503,200 Bangor & mes RR. Co., common........ 62c |July 1/May 31 
3\%s, U.S. Treasury of 1946-1949 __.--|_.......-..- 17,705,350| 17,705,350 Profersed (GUGStGIIY) 2... - o coe cccscceccccecce 1% 22 July l\May 31 
3%s, U.S. Treasury of 1941-1943....-j|_........-..- 17,923,000 17,923,000 Pinghamton Gas Works 64% % pref. (quar.)___- % 'May Il1iApr. 20 
3%s, U.S. Treasury of 1940-1943-...-.-/..........-- 6,589,050 6,589,050 Bune’. I e, Inc. (quarterly) Ainenibialianabindittitialttnanenibatids 25¢ |May 15\May 1 
3%s, U. S. Treasury of 1943-1947_...-}............ 21,447,250) 21,447,250 (quarterly) ....-...---.-..------- 75c |May 15 May 1 
Oe Er, Us SE EIR OE BEE « « cascoloebbcnectésenloscoaneGhretisamatabeeese Blue Tfidge Corp., $3 conv. pref. (quar.)___.__~ 25c¢ |June liMay 6 
3s, U. S. convertible of 1946-1947_.....]..........-- 15,000 15,000 Bohack C.) Co., Ist preferred.__.__-_____- h50c |May 15\Apr. 25 
3%s, U. S. Treasury of 1933-1941....-|......-..--- 6,097,150 6,097 ,150 Bohack eealty, 7% NE ids iret ditehepabeanetstaicianlal h25c¢ |May 15\Apr. 30 
3\%s, U.S. Treasury of 1944-1946-.-..-.-}........-.-- 6,468 ,500 6,468 ,500 I I i a es eels cw ub es aphan ab eben $i 4 May 15 op. 30 
3s, U. S. Treasury of 1946-1948. _.....}/..........-.- 6,096,750 6,096,750 DCCs 26 GRE cn ot ctiowecmnbbeooocen Zoc jJune 1|May il 
3%s, U. S. Treasury of 1943-1945_-.--|_.......--.-.- 7,027,500 7,027,500 Bridgeport Machine, preferred_.............. h$l |Apr. 30|Apr. 
3\%s, U.S. Treasury of 1949-1952 ....-.|........--.-- 2,582,000 2,582,000 British Celanese, Ltd., Ist preferred._________- R7% |Apr. 30).....-...- 
2%s, U.S. Treasury of 1955-1960....-]........---- 2,940,000 2,940,000 Broadway Dept. Stores, a @ pref. (quar.)_..... $1% y 1\Apr. 19 
Brooklyn Tel. & Messe er (quar.) We-tisdans dba a $i |Jume 1|May 21 
i 478,777,490 478,777,490 Brookmire Investment, Inc. (quar.)........_ . 6c oy a 15\Apr. 15 
Buckere Sea | Castings. 6 5 634 % pref. (quar.)___. 31 may i Apr. 33 
. - T . is > ny 1 o i. = oo ee oe Geana p\ P. 
The following shows the ere cv! ak ee Buffalo Ankerite G old Mines Gauar.) 22a ooo May 15|May 1 
Bullock s, inc s Angeles, Calif.)— 
afloat and the amount of lega tender deposits March f, preferred (quarterly). ----<-.---------- $16 May 1lApr. 11 
and April 1 1935 and their increase or decrease during the Cables & Wireless Holding, Ltd_.._-.-...--__- GID fo cententliibinie asia 
: Co I i woncoenns a 5, bs June 15|May 31 
month of March: Canadian Converters (qua = A RR B vs May 15 Apr. 30 30 
= ear Canadian Dredge ock, pr A ee ay pr. 1 
National Bank Notes—Total Afloat Canadian Investment Corp. CO OE ee ia rl0c |May 1)Apr. is 
Amount afloat Mar. 1 1986... ........cccccccccccccccccccccccccces $867,712,095 Ganadian Investment Fund, ordinary shs. (qu.).| 7344¢ |May l\Apr. 15 
Net decrease during March..-..-..-..----------------------------- 18,454,640 Special shares s (quarterly) - aici Pete pee °° r3 40 aay | Apr. 15 
ee eo Nat t — 
Amount of bank notes afloat April 1 1935....-.............-..-- $849,257 ,455 ~Quarietly +o Patek Ses — Tt +? poi her ret” 30¢ td 10 aoe. 2. 
Legal Tender Notes— Rapids Mfg. & Power (quar.).._.._.___- 5c |May 15\Apr. 30 
Amount deposited to redeem National bank notes March 1.-.-......-.- $214,371,617 Central yh Light & Rewer, & $7 pref. (quar.) $1% |May 1 Abr. 20 
Net amount of bank notes issued in March----..........----.------ 204,408,681 $6 preferred (quarterly apes MS Ss wae $142 ‘May 1liApr. rs 
> B Ind.)— 
Amount on deposit to redeem National bank notes April 1 1935.._.-- $418,780,298 54 % oe 47\%c |Apr. 1\Mar. 20 
CR Es COED. oc covccodbecdcccdsanie 37 4 May lLijApr. 24 
Oherry-B NN EE IIT 25¢ |May 1/Apr. 20 
NATIONAL BANKS Pe (ioc dckscocdcbncvetdaie $1% |May 1\Apr. 
’ : ‘ 5 eget , Chicago Yellow Cab (quarterly) --.-..-.------- zoc |June 1|/May 
The following information regarding National banks is Chicago, Wilmington & Franklin Coal, pref....| $144 |May 1ljApr. 23 
" sar ce & Fuel get DES IEA eT ES June 29\June 15 
issued by the Comptroller of the Currency, Treasury De- 644% preferred | (quarte 2. ERLE bie $1% |June 1/May 15 
t: Connecticut Ry. & etine pee ER $1.125 |May 15/Apr. 30 
partment: 4¥4 7 preferred (quarterly).........._.._ $1.125 |May 15/Apr. 30 
VOLUNTARY LIQUIDATIONS fasted Rendering Co. 8% pret. (quar.)-- $2 [May 1\Apr. 
Capital ieee es Amer. Life {ns. Co. a. ) (quar.)-_- 3UCc ype 24\Apr. 16 
8—The First National Bank of Golconda, Ill_....... ~~ $50,000 Crown Cork International Corp., aoa CEPR ee h25ec ay 22\May 10a 
Effective March 25 1935. Liq. pqent, A. L. Robbs, care of the Danahy Faxon Stores, Inc. ,. 4 Raa 25¢ |Mar. 30|/Mar. 15 
liquidating bank. Su ed “First National Bank in Delware Rayon Co., 7% p WRG ps ocnccecs $1% |Apr. 1)/Mar. 30 
Golconda,’ Ill., Charter No. 14173. Dominguez Oil Fields s (monthiy) bbe wonsawsuiai 15¢ |May l1iApr. 24 
April 8—The Ansted National Bank, Ansted, W. Va.--------__- 35,000 Do nD oesaae, 5 - (Quar.).......-.---.--- r30c |May 15 oe 30 
Effective Feb. 28 1935. Liq. trustees; G. W. Fox, W. C. Mohr Dow Chemical Co---...-------------------- ,ve |May 15|May 1 
and ©. E. Mahan Jr., care of the liquidating bank. Succeeded Preferred - - - .--------------------.------- 1%% |May 15|May 1 
by “The National Bank of Ansted,”’ W. Va., Charter No. Dunlop Rubber Co., ordinary registered - - - - - - 8 i, ~------|-------- 
14318. a eee? Sere 1234¢ |Apr. is|Ape. “i” 
April 10—The First National Bank of Salem, W. Va__-_.--..-.-- 60,000 Famous Players, Teen Cae Sc epee Apr. 27 aie. 24 
Effective April 3 1935. Liq. agent, Fred. D. Powell, care of the Electric Bond & Share Co., $6 pref. (quar.)--—-- 134 |May 1/Apr. 19 
liquidating bank. Succeeded by ° ‘First National Bank at $5 prcferred (quarterly { 5 Oe ee re 1% May 1 Apr. 19 
Salem,” W. Va., Charter No. 14136. Electric Products (Penna.)..-....------------| 10¢ |Apr. 15|Apr. 5 
April 10—The Phelps National Bank, Phelps, N. Y.-.-.-..--.-- POCO 3 es ee ead 15c |\June 15\June 1 
Effective April 1 1935. Liq. agent, J. Helmer, Phel Federal Servcie Finance Corp. (quar.)-_-.------ 50c |Apr. 30|Mar. 30 
N.Y. Succeeded by “‘The National Bank of Phelps,” N. Y., 7% preferred (quarterly)...............--- $1% |Apr. 30)/Mar. 30 
Charter No. 14267. Fidelity hy of Ph adel seroperon ERE: on aaa? H Ape. = 
e Association o e B BHO.peceacccecs ay 15\Apr. 
BRANCH AUTHORIZED Fisher Flouri % pret. (quar.).......- $134 Apr. 1 Mar. 15 
April 9—‘“South Philadelphia National Bank of Philadelphia,’’ Penn- Lach + etek tal ped teeta y ijJune 
Location of branch; Southeast corner of Broad and South Flo Power Corp.. 7% 7% I A (quar.)------- 1% jJune 1)/May 15 
_—_ Philadelphia, Pa. Certificate No. 1162A. 7% preferred (quarterly). __.._.....______- 87 4c \June_ 1iMav 15 
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When | Holders Per When 
Name of Company Name of Company Share 

Securi 1) , Walton (Chas.) & Co., 8% erred ( A rere 2 |May Il) 
hee ara Apr. 11 ; West Coast Oit A D5 —*" 1 |Apr. 19 
Greset ~— oh Ware, Geo.) Lad POs nd (quar.) $14 May 15{ Ma: 
Smeal Genie Williams (R. ©.) & Co., Inc...” See pede 26s May 1A 
Wilton RR. (semi-annual) $3 |Apr. 1 
Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 

nounced this week, these being give in the preceding table. 
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Holly Sugar, preferred 

Hormel (Geo. A.) & Co. (quar.).............- 
Preferred A (quarterly) 

Horne (J.),6% 

H ey 

Humberstone Shoes (quar.) 

Hutchinson Sugar Plantation (monthly) 

Illuminating Power Securities (quar.)...-...-~- 

® preferred (quarterly) 
International Harvester, pref. (quar.)....-..-~- 
zoo Stove a 

Kansas Oklahoma & G 

Series ; 
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Abraham & Straus, 7% pref. (quar.)_.._.___-- - 16 
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Alaska Packing 

Albany & Vermont RR 

Allegheny & Western Ry. (semi-ann.) 

Allied Chemical & Dye -,COm. (quar.).... 
Allied Laborawories convertible erred (qu.). 
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3 . Ltd, class A & B (quar.).. 

Loew's Boston Theatres (quar.) 
[Satan Roti Pisee' a Gee 

wer ‘ SCR IES 
Lumbermen’s Insurance (Oo. Philadelphia (s.-a.) 
My ed (R. H.) & Co. ( .) 
McGraw Co 


ric 
. (semi-ann.)......- 
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or Pe ororonsMy. 
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thly) 
ectric Co., pref. (quar.)..-.-. 
American Hardware Corp. (quar.) 
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Light, Heat & Power (quar.)......-- 
Moody's Investors Service. pref. (quar.)....-- 
AVA n Oo spec class 

usual Telep. 
N RR. 
- 
Nation-Wide Securit Os. ts ng (quar. ) 

oe ee 7 0., &. efining Ist Ja 
Neilson (W.) Ltd., preferred . (quar.) Bas peek. (quee.) 
Nestle’s & Anglo-Swiss Condensed can Water Works & Electric Co., Inc.— 

Common (quar.) 
Amoskeag Co , co 

Preferred (semi-annual!) 
Amsterdam City National Bank (N. Y.) (quar.) 
Archer-Daniels-Midland pref. (quar.) 
Asbestos ae; Co., $1-40 conv. pref. (quar.)___- 
Associated —P.-- td., pref. (quar.) 
Atlantic City Electric Co. $6 pref. (quar.)_.___- 
Atlantic Coast Line. preferred 
Atlantic Ice Mfg. $7 pref. ( 
Atlantic Macaroni Co., (quar.) 
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no lass (quar.) 
Pacific Gas & Electric, 6% preferred (quar.) - - - - 
6 1a 7 preferred (quarterly) 
Par er Rust Proof (quarterly) 
Preferred jpemi-enn. 
Peninsula T 
Philli 
Co. of Italy, Amer. shares (quar.)....-- 
Pitney Bowes Postage Meter (quar.)_.._.----- 
Pollock Paper & on pref. (quar.).....-.-.- 


Preferr 
re fi & 4% pf. (quar.) 
7 es. 
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eficial Industrial Loan Corp., com. (quar.) _- 
Preterred cartes A (queP.). «<< anuoeceen. 
Berland Shoe Stores, Inc., 
Best & Co. (quar.) 
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Pub. Ser ref. (quar.) FTES 
Pub. Service Corp. of N. J. 8%, pref. (mo.)..... 
uebec Power (guerveriy) 
uincy Market - Storage. 5% pref 
p ectro uarter 
Raymond Doatrese 


sis 


ed (final) 
ement Co., $6 Ist pref. (quar.).._-.- 
Russell Motor Car, 7% pref 
Ryerson (J. ny Sons, 
ay Cartes Siiil poy 5 Ape islaee: -4 ‘a 

8 mon - 15/Apr. . Co. (quarterl 
Sele f ree | ‘of ' - 20 tish Co SF, elep.. b: 
Shawinienn ater & feos com. (quar : rrooklyn-Manhattan 
Shenango Valley Water Co., 6% pref. ome Brown Shoe Oo... p 
Sierra Pacific Electric, Fi eee EE 
Smith Agricultural Chemical quar.) 
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Canadian Industries, Ltd.. A & B (quar.)__.__- 
Canadian Insurance Shares, A (initial) 
Capital Management (quar.)._.._.._._.______- 
Oarnation Co..7% 


ox, Mina Cli nfield 8 Ons Ry. (quar.) 
aro. nc o Ry. ‘ 
Tobacco Securities 5 Stamped certificates (quar. ) 
Toburn (Gold Mine) Ltd ‘ Central Hudson Gas & 
Utica Gas & Electric, $6 preferred (quar.)..____ 1liAor. Vo trust certificates (quar 
Ven Comp 5. $7 pret IN isch tiin MR Central Lllinois Securities $1 }4 pref 
emical, - (quar.) Central Mississippi Valley Electric Property— 


6% erred (quar.) 
Central Ohio Light & Power. 6% preferred.__- 
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Per Per When 8 
Name of Company Share — ome Smee Share |Payabie |of Record 
Copel Bowe & idghs (Maags.). 7% pref.....-. 43 %c ood Machinery Corp. of N. ¥.— 
oneeret ntti. dinhitdinet na dbabasébimane 37 ke 7 preferred ah. # of nepenqnanenueanon 50c |May 15|May 19 
—— TN Te 6 6 preferred (monthly)................-. 50c |June 15/June 
ee is 12 = Se age [au sia. f 
S2SS68066666665606060666606656S668 Dn SOeee 6e0e2ee6e66GOee ‘ . 
Century Ribbon —— 4 Pl eituneenanene $1 20 6 aera 1 eee g3sc t.15)Sept. 
Cerro de Pasco Co ment, 66 SHS SAN m 15 Fort Wayne & ackson KR. 5} % pref. (s.-a.).. #6 Sept. 2)Aug. 
Chain Stores investment 8 peceres Stim thie 1 I Se Rang eRpnntetinycearinanten 25c [May 1/Apr. 
Chesapeake & soans-ona.) han niin $3 |July ditt < dehdien etl uh alana aes aain 5c |May i1/Apr. 20 
Chicago Electric M Mig? Oc e.. peasused dentinal dail 19 Franklin Telegraph Co. (semi-annually)... ...- $1 May liApr. 15 
sa te A fe ale ie ca 12%ec |Ma er (W Baking Cov 1% pet Cait) 31 Apr. Mar 8 
PE BOE ee Lb Ely ENT ie AIR c m. oP quar.). . . 
Cincinnati Sandusky & Cleveland RR. Srominann th Grain & Malt. pref (quar.).......- 3 ay - 15 
6% preferred (semi-ann.).................. 1 15 Gerdner-Denver Oo., com. (quar) etnonnwmetnnde 25c |Apr. r. 10 
Union Terminal, preferred (quar.)_-.- 1 20 Preferred (quarterly)....................- $1 ay . 36 
Preferred = pinto nenbocwiinnnibibnnini i = sae ee oes TA ote din nina oi 1 : May ilAbr. 6 
uar. ~<—“—“<s<«e eee eee een eae ee @ Cigar ~“—s—se eee eee eane es oe a i . 
City by 5 aye . of Chattanooga. 6% pf. (quar.)- $1 7 eral lect (quarterly) nib wintunde em enabienindanaiaa st omy ah oo +! 
Clearfield & Maho RR. O.a. Ee SDE $1 20 General H asery Lo. So.. Te (quar.)......- A May 1jApr. 20 
ti . Louls RR., General italian Bo American shs.. : Ape. 30\Apr. 

I SD ns eee unooe 134 20 General Mills, one common (quarterty) Pigs Fe 7 ay 1l1jApr. 1 
Cleveland & Pittsburgh Ry. 7 7% guar. (  (quar.).-- c 10 Gea Ee db ncancneccnncccccncaes 25¢ |May 1jApr. 1 

7% guaranteed — }-- rion ik 87 Ke 10 Preferred (quar.) silt Eh in tie: iam inten aie thtisiintn @nlth $14 |May lLiApr. 15 

7 eRe gt paribes enuseegeoeesnen 87 ke gy Genesee Brew Co., Inc., class A (quar.).....-.- 12%c |May I1jApr. 22 

guaran quar. eee ane 10 Class B 4 Ne nee mmaid 12%c |May 1/Apr. 22 

Special guaranteed (quar.).................| 50c 10 Georgia RR Ve iin chil $ July 15j)July 1 

Special guaranteed (quar.)................. 50c ) Gillette Safety Razor, preferred (quarterly) ....| $1% |May l1jiApr. 1 
Climax Molybdenum + RN eR ae: 5c June 15 Gilmore Gas Plant 1 (moathly)......-.- 20c |Apr. 25|Apr. 23 

(indi hb betinnnedisinamannanne 5c |Sept. 30/Sept. 15 Glen Alden Coal (quar.)..........-..--------] 25c¢ |Apr. 20|Apr. 6 

RS RE” BP CCG LE 5c ‘ Dec. 15 Saf. Siskin edb’ inks & the niminmaichadibo me 25¢ |Apr. 20/Apr. 6 

Cluett, Peabody & Co., ane. common (quar.)-- 25c |May 1jApr. 20 Gold Dust Corp. (quarterly) .........--..----- 30c |May 1/Apr. 18 
Palmolive-Peet ( Tlencoanseoce 13% June liMay 6 Gottfried ey A Inc , preferred (quar.)..- 18s & July ijJunoe 

Coca-Cola Bott . ‘St. Me itimabbtend Apr. 20/A 10 vreferred ( ] » |\Oct. 1|8ept 20 

Columbia Gas & Electric ¢ Corp. —_ Grace (W. Ri & Oo & Co., v pret. “6% (semi-annual) - - June 29)June 27 

ft hs pref., series A (quar.)............. 1 May 15\Apr. 20 6% preferred ( (semi-ann TT sn on deen ah tn nimiielia aa Dec. 30/Dec. 27 

5% cum. pref. series No. 24 Say Joocncdsed l May 15jApr. 20 Great American Insurance (quar.).........-..- 2 Apr. 25|Apr. 4 

5% conv. aS 5. peaterenes (quer em eecnonose 1% |May 15/Apr. 20 Great Lakes Dredge & Dock "Co. (quar.)...... 25c |May 15|May 4 

oem. 6 $% ‘pref. B (qu.)-| $1 May IljApr. 15 Great Lakes Engineering Works (quar.)....-.-- 10c |May ljApr. 25 

Sabtanes 5 Tenia poet te pes Ey age 1 |June 10|/May 25 NOE ARE RR a nar ane de 5c |May 1\Apr. 25 
Commonwealth h Edison ‘our epagecpasecceas 1 |May I1LjApr. 15 Green (H. L.). initial (quar.)..........-.-...-- 75c |May 1jApr. 15 
Commonwealth Investors Co., Calif. (quar.)-_-.- 4c |May 1 oe 13 a, on ae nen ene $1 i May 1jApr. 15 
Concord Gas Co., 7% pref. , quar Degerccsdépou $1 May 15)May 1 Greenfield Gas Light Co., 6% pref. (quar.)---- 75c |May 1LjApr. 15 
Confederation Life Assoc., oronto”’ (quar.).. June 30j/Jun 25 Groening OF (B.) Wire Co., -. BE SURE Jacunncnace $1 July 1ijJume 15 
Sudmddoénebooneseesocneseacense 1 |S pt. 30j/Sep . 25 Gresson Consolidated Gold (aun. Me May 15)Apr. 30 

p ittibinn 1% bbe tnbEtadbhasesaesoce $1 |Vec. 31)/Ve:. 25 Grigsadtocie- Western Brewery (quar.)....-.-..- 25c¢ |May IljApr. 15 
Consolidated oy, ap Industries— I a a 75¢c |Apr. 30j|Apr. 23 

Preferred iquer anil rangtnienaniartinen txtetnectinesanantoact 37%c |May IliApr. 15 Preferred erred (  icdiallias Rie on wie ante ubeaiebieielbin ds $1% |Apr. 30/Apr. 23 
Consolidated igor Cero. ne POS... wccccosce $1 May 1jApr. 154 | Hannibal B due Co Oo. ‘(quarteriy) nénnnr onan wl $2 |Apr. 20/Apr. 10 

PP St. «ntenconepaneanapacs $1 June 1|/May 15a | Harbison-Walker Refractories Co. yf (quar.) 1 Apr. 20|Apr. 8 
Consolidated as Co. of N. i (quar.)...| $1 May 1|Mar. 2y Hardesty (R. Mite. Co., 7% pref. (quar.)...--- 1 June iljMay 15 
Consolidated Oil, 8% sretewed cecccces $2 |May 15|May 1 7% preferred (quarterly)............------ 1 Sept. ljAug. 15 
Consolidated Royalty Oil (quar.)- nana Sonat 5c |Apr. 25j)Apr. 15 7% preferred ( parserty) i ice il ee cn eas nd ah 1% |Dec. lINov. 5 
Consumers Power Co.— Hartford Electric PGs LA Secedceosece 68%c |May Il1jApr. 15 

$5 preferred (quarterly) ..............-.-.-.. $14 July IlijJune 15 Hat Corp. of America, cum. «be NEAR Ser ee: 1 |May 1jApr. 16 

4 Fe ae q perce’) - peecescesresessoces 14 July ijJune 15 Cum ative preferred i quar.) os saeth stttes dtielabahanliniy ota $1 May l1jApr. 16 

6 6 © preferred (quarterly) ..........-..-.--. $1. July IlijJune 15 Hawaiian Commercial & Sugar (quar.)......-- 7 May 15|\May 4 

ae preferred (quarterly) ....-.....-.-.-..-.-- $1% July IijJune‘ldS Hawaiian Electric Co. Ltd. wat” (aia nanwasals 15c Apr. 20/Apr. 15 

6% preferred monthly) pbnoccadnadumminanes 50c |May Apr. 15 Hawalian Pinea il a aS AF $2.70 ,Apr. 30/Apr. 20 

6 % es GE De woncconeasossncocos 50c |jJume l|/May 15 Hawaii Consol. le. pret , ore BAG») wuncene 20c |June 15\June 5 

6 eferred (monthly). -.....-.--.--------- 50c jJuly IljJune 15 7% preferred A COTS” Spek soc anaingnag ait 20c |Sept.15|Sept. 5 

6.6 preferred _— Fie atdmesconasencee 55c |May I1jApr. 15 7% preferred A lauarceriy) nin ethihinnamigrneiine 20c |Dec. 15)Dec. 56 

6.6% preferred (monthly).............-.... June l/May 15 Herect es Powder, preferred (quarterly).....-..- $1% |May 15|\May 3 

6.6% referred (monthly)...........-..--.-.- 55c jJuly IijJune 15 Hershey Chocolate Corp. (quarterly)....--.--- 75c |May 15|Apr. 25 
Continental Can Co., Inc. (quar.)_.......-.--. 60c |May L15j/Apr. 25a $4 conv. preferred (quarteriv)_........--.--- $1 |May 15)Apr. 25 
Coens Glen CED. ocd cconmnncerenceass 12%c |Apr. 30 a. 4 Hibbard, Spencer, Bartlett & Co. (mo.)...-.-.-.- 10c j|Apr. 26j)Apr. 19 
Copoverweld GEES) co cocacenenceecosnese 12Ke ljMay 15 Tenn en ee nemanne 10c ay 31|May 24 

puddmimetenboasanndettitibesiaean 12c |Aug. 31jAug. 15 ERTS SIE IE eT 10c |June 28|June 21 

ina addin otiepooens capsennqasaesese 12%c | Nov. 30|Nov. 15 Holland Land (liquidating) . .........-.------ $1 jApr. 23/Apr. 19 

Corn Exchange Bank Trust Co. (quar.).....--- 7 May Il/Apr. 23 Hollinger Consol. Gold Mines. ......-..-.-.-.--- rl ( Apr. 22/Apr. 5 
Corn Products Refining Co. (quar.)......--.--.- 75c |Apr. 20j/Apr. 2 Homestake Mining (monthly)-_-......-..-..-.-- Apr. 25|Apr. 20 
Cosmos Im ms grit y: Mills, initial (quar. beacceenses 17 ke 2) Rete I Sia i 2 |Apr. 25|Apr. 20 

PT GRO, 6. dee naanbenananenness $1 May 16).....-.. Nensketn ON SG OO eee l Apr. 20|\Apr. 12 
Crandall-Mc enzie & Henderson_..........-- 12 ge May 1iApr. 15 Horn & Hardart Co. of N. Y. (quarterly)... -- 40c ay 1ljApr. 10 
CORRS Gln Fe le o Hapanaseeecaceores 1 ope. 25|Apr. 10 Houdaille-Hershey, 3274 eferred A....-.-.-.-.-- h37 4c |Apr. 30\Apr. 22 
Cresson Consol Gold Mining & Milling Co-...-- 3c ay 15\Apr. 30 $2 preferred ( (quarter I one lnicieiesi ti idat te deed 62%c Ape 30i\Apr. 22 

th tnindnbeodes ea cnaathanenneaneanae 2c |May 15j)Apr. 30 Houston Lighting Power. 7% pref. (quar.) _.| $1% ay IljApr. 15 
Crum & Forster, 8% preferred (quar.)_..--.--- $2 |June 29}June 19 6% preferred (quarterly) .........--.------ $1% |May 1'Apr. 15 
1% Packing Co.. 6% pee. (semi-annually) . 3% |May 1Apr. 20 Hovey Gold Mi ines, Bldé + hekbeneasnccanneite 3c |May 1 Mar. 30 

preferred (semi-annually). ..........__- % May 1.Apr. 20 a ee ee eneinien 75¢ |Apr. 30|Mar. 20 
umbdrand Co. Power & Light, 6% pref. (qu.)-| $14 |May I1/Apr. 13 IlMinois Norvh Utilities. 6% pref. (qu.)...-.---- st ‘3 ay 1ljApr. 15 
Seam Wein cammnaeees $uneeeeeoenacennaséve 30c |May l1i/Apr. 20 $7 prior preferred (quarterly) .......--.-.---- 1 May I1jApr. 15 

Seemuared (geastanty Aik = niiisceehnae amen min eee maie $1% |June 15\June 1 Imperial Chemical & us. (London) (final) ..zw 5% fe June 8/Apr. 12 

Dayton Po ater Co., 6% pref. (quar.)_....-- $1% |May I1/Apr. 20 Internationa! Cigar Machinery Co.......-.-.--- 5c |May Il1/Apr. 20 
a Power & Light, preferred (mo.)_--_---- 50c |May I1/Apr. 20 Im | Life Insurance (quar.).......-.-.---- % iJuly 2/June 29 

ets. Inc., $2.20 preferred_-_-_..------__- h55e |May 1/Apr. 20 lh. sUbhdsbthabcaanmacanenesoouans Oct. 1/Sept. 30 

amee or Union Stockyards, 7% pref. (quar.)..-| $1 Fs) June 1 May 20 Digit hdivtives aapenacqumaadinehine 1-2-36 . 31 
Dennison Mfg. Co., debenture stock. ---.-...-.-- h$2 |May Apr. 20 Incorporated Investors (8.-a.)..........-.---- an o |Apr. 20/Mar. 20 
Denver + Stock Yards, pe age yy ~ (quar.)..| $1% |June l1|/May 20 [Oe 2e DCRR. . +. owner sepeenochemnat 5c ay 15\Apr. 26 
Deposited Insurance Shares. ser. A ( e2\%% |May 1)|Mar. 15 international Nickel of Can., pref. (quar.).....- $1%4 May ljApr. 1 
Detroit von & Southwestern RR. (s.-a.)-- $2 July 5jJune 20 International Printing Ink (quar.).....-.---- 3] May 1ljApr. 15 

NE: SLO Se Ae Ee EM 2iJan. 6)Dec. 20 SS ee eee em aows 25c |May IljApr. 15 

Devonian ¢ Oil AEE poseobanadcoannnednal 15¢c |Apr. 20/Apr. 1 Inearmetional Safety Razor Corp. (quar.)_----- 60c |June li/May 15 
i Adi otieihbbnhhdbananahebibek 10c |Apr. 20/Apr. 1 international Utilities Corp. $7 prior pref. (qu.)| 874%c |May I/Apr. 18a 
Dividend Shares, _ ne op otetneg > éhobniin ows 2c |May Il1/Apr. 15 4 prior preferred (quar.)_.........-.--.-- 43%c |May IljApr. 18a 
Dome Mines, Ltd. (quer nn an eannmtahintnw en 50c |Apr. 20|/Mar. 30 Interstate Dept. Stores, pref. .......--.------ h$1% |May 1/Mar. 30 
Domestic Finance + preter ed (quarterly) ..-- 50c ay liApr. 20 i ie 8. ce weceensecsenne’ $1 May  1/Mar. 30 
ESV erennastes O8., COUR. « onwccctccccoscsscsce 25c |Apr. 20j/Apr. 10 Interstate Hosiery Mills (quar.)...........--- 50c |May 15|May 1 
Du Pont de Reoniie “CE. Ly ) & Co.— pp eS yeaa ellie pea IG ER M7 50c |Aug. 15\Aug. 
benture stock (quar.).............--..-- 1% |Apr. 25jApr. 10 ee RES oo, aw ademee meine 50c |Nov. 15|Nov. 1 
SD INL. che coswagnrecangooessncn 12%c |May I/Apr. 20 Iron Fireman Mfg. (quar.)--.---.--.------------ 25c |June 1|May 10 
Eastern Bond & Share, series B (quar.).....--. 15ec |May 1/Mar. 30 Te i iat en wake 25c |Sept. 2)Aug. 10 

Ee CE ansikccasrahonegdéneeangeens 5c |May 1/Mar. 30 ane a he hi i di tp aekennearonans sid 25c |Dec. 2\|Nov. 9 
Eastern Gas & Fuel Assoc., or pref. (quar.)-_--- $14 July ijJune 15 Jamaica Water Supply— 

44% preferred (quarterly)..._...._._____- $1.125 |July ijJune 15 7%% preferred pocai-aan. la wanentacsennewn $1% |May I1jApr. 10 
Eaton Mfg. Co., common (Adee siiacneenitises sasha tiinen 25c |May 15i\May 1 JORERO TERE DEN cccecccscccencseccees 1 May 1jApr. 15 
Edison Elec. Illum. Co. of Boston (quar.)_---- $2 |May I/Apr. 15 Preferred (Guareeriy). . --.<-2-cscccecccecee $1% jJune i|May 25 
Electric Household Utilities Corp.__........-.- 25¢e |Apr. 25j|Apr. 10 Kalamazoo Vanstabis Parchment (quar.)....-- 1 June 30\June 20 
Electric Anata Associates, Inc., class | EERO 8c ay l1jApr. 15 Ds chitiaie 0 be boccmons ashe deenee 15e [Sept. 30/|Sept. 20 

OR na diegnatepeconpoapestoe céveacnee 8c |May 1/Apr. 15 uarterly l5c |Dec. 30|Dec. 30 
Elizabeth ‘& Trenton RR. (semi-ann.)......-- $1 |Oct. 1/Sept. 20 Kansas © ity. "St. Louis & Chicago RR. Co., 6% 

5% preferred (semi-annual) _._............. $14 Oct. 1/Sept. 20 guaranteed preferred squareersy) ca ogists -| $1% |May IIApr. 17 
Elmira & Williamsport RR (s-a)_-_-....___.-- $1.15 |May 1iApr. 20 Kaufmann Dept. Stores - 4 20c |Apr. 27|Apr. 10 
one & Bay State ae 4% gtd. (quar.)_.. $1 |June. j1;/May 22 Kelvinator of Canada, 7% preferred (quar.) _--| $1% |May 15|May 4 

> GURTRRSEES GUNEE cccccecccecccanscace $1 |Sept. 1/Aug. 22 Keokuk Electric Co.. 6% pref. (quar.)....---- $1%% |May 15|May 10 

res guaranteed ped iMittrbrarenscousetek $1 |Dec. Il1/Nov. 21 en a, LG eae eee 50c |May 1/\Apr. 20 
Buplorers ¢ Group Assoc. ener.) -paneccacecce 12\%c |Apr. 30/Apr. 16 Klein (D. Emil.) Co. (extra) 2 oe ceewccecccece ae July ijJune 20 
eupens. | — & Co. WL ® indibicniieite malt 2 |Aug. IijJuly 27 Knabb Barrel Co.. Inc., pref. (#8 -a ).........-.- 75e jJune ij....... 
we tsburgh RR. Oo. 7% | gtd: (quar.)....| 87\%c |June 10/May 31 Kokomo Water Works, 6% pref. (quar.).--.-- $1% |May 1)Apr. 20 
12 aueenateld SE I ccnadbcebtbsediaboota 87lk¢c |Sept. 10/Aug. 31 ee ey Se Eh OD a ngienn Ocnwawaseeenuseennt 50¢ [May liApr. 20 
guaranteed (quar.)_....-.............- 87 3gc Dec. 10|Nov. 30 Es tds omitien seuvdeasesenesnsenre 25¢ |May I1/Apr. 20 

Gentemseod betterments (quar.)_........... June 1|May 31 pecial pee oer GOOEY) on wae cnccosenee l5e |May 1} Ape. 20 

Guaranteed betterment (quar.)............- RNc |Sept. liAug. 31 Kroger ue apni Deitias tne matinee 40c |June 1)/May 10 

Guaranteed eet WE db eclidiianesmoce 80c |Dec. 1INov. 30 6 soameved oka i an abba ali Gait n ete 1 July 1l1iJune 20 
Eureka th BAO Wed waipacceccosecncerecs $1 |May I1jApr. 20 it preferred (quarterly) putdubhiianndéewun 1% |May I1/Apr. 19 
Faber. Coe & Gress. In Inc., 7% pref. (quar.)...-| $1% May l1i/Apr. 20 % preferred (quarterly). ...-...-.-.-.------ $1% j|Aug. ljJuly 19 
Dee Cs BO Mia. cn ansnccastnanvenen h$1%|May Il1iApr. 20 ers. Frary & Clark (quar. lenedavntnnenen 37 4c |June 29\June 20 

Preferred A (quarterly) ....-...-...-.-.--.-- $1% iMay l1jApr. 20 my Jubii ldb hs acwhbonnaudeduamaned 37 4c |Sept. 30/Sept. 2 
Farmers & Traders Life ns. CS PP ery $244 July ilJune 11 I Soa Re ee ei de ail 37 %c |Dec. 31/Dec. 20. 

RE + ntadiicastibatuannedt’écdudcicgwacmad 2% jOct. 1/Sept.11 Lane Bryant, Inc.. 7% pref. ‘quar.)_.......-.- 1%% |May I1jApr. 15 
Federal Knitéi Mills (quar. . pummengesoenees 62 9¢ May l1/Apr. 15 Landis Machine. 7% preferred (quarterly) .-~- - - $1% |June 15iJune 5 
Fiat, American deposit receipts.----..-......- 81%c |Apr. 29/Apr. 22 7% preferred (q | Pee $1 Sept. 15 t. & 
Fibreboard Products, ae oy pref. (quar.)._..| $1% ay ljApr. 15 7%, i CD». oo itn nineeiemelinmaie $1% |Dec. 15 & 
Fidelity & Deposit of M and andy ids ii thleliltllcn eciienoid 50c |Apr. 25j)Apr. 15 La Salle & Koch, referred (quarterly).....-.-- $1% iMay 15]... .--.-.- 
Firestone Tire & Rubber ce nandadeasbance 10c |Apr. 20/Apr. 6 caean (F. & R.) Co. preferred (quar.).------- $1% |May 1jApr. 20 
Florsheim Shoe Co., class A (quar.)........-.- 25ce jJuly ijJune 15 Lehigh & Wilkes-Barre (quar.).........-.---- $2 |Apr. 22;Apr. 12 

ass A (quarterly) insallaen cb-uhenssnthcn andl nbaitidh ont 25c . 1)Sept.16 Libbey-Owens-Ford Glass (quarterly) ...--..-.-. 30c |June 15|May 31 

SOG BP CINE Ds 5 co cecenandcsanadecanent 12%e jJuly ijiJune 15 Re itt nan onde ehae oneeesne l5c |June ||/May 15 
yond theme Ge lad, (leslands. cd tee - 7-7 mate tise. Skee 6 | Lie tleel EE Gs.tbe el ae). stor |Sune 10[May 24 

ee Zw: P e am 5s Ges Joeocece une ay 

American dep. rec. ord. reg_....._......._- 105% May BIA or: 9 Original capi ie conaae pbeoooebtitin eed $1.10 ‘June 10'May 24 
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Carbonic (quarter! 1/Apr. 16 Passaic & Dela. Ext. RR. (s-a) 
Liquid Car Pipe, a : , ijJuly Peninsular Telephone Co., 7% pref. 
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Richmond Frederi 
7% guaranteed ‘oman 
6% guaranteed (semi-ann 
- ~—8 Insurance New York (quar.).....-.- 
Rich's, Inc. (quarterly) 
Rike-Kumler, 7% rot, EE 
Rockland Light & 
Stock trust certificates 
Rolls-Royce, Ltd. (final) 
Roos Bros., Inc., Dela., $6% pref. (quar. ‘ak a 
Rose’s 5-10-25c Stores, Inc. 8 eae 
7% Erseeeres (quarter 
Age {g. Co. (quar. - 
St. Lawrence Flour ~~ (quar.) 


Preferred (quarter 
St. Louis Brid, eCo. 8% lst pref. (s.-a.) 

PA Rn erred (s. a.) 

eck Mountain & Pacific RR. Co. 
Common ( (quarter! ) 
Preferred (quarter! 
Preferred (quarter 
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Mutual Chemical Co. of Amer., 6% pref. (qu.). 
: presewes squartersy 
yreenrec (quarter! HH, 

ne stes Telephone Co.., "~ (monthly) 
Nachman Springfilled Corp. (s pecial) 
Nash Motors Co. (quarterly) 
National Automotive Fibre— 

7 preferred 

7 preferred (quar.) 
National eerie Metals, 7% pref. (quar.) ...- 


o pre 
Nat onal Biscuit Co., : peur (quar.) 
National Carbon Co., Inc., 8% pref. ( 
National Casket (semi-annual!) 
National pa Products — ( "* } 
National Le Bay, B (quar.) 
National Ont (quarter 
Nat. Power & ight Co. , $6 pref. fy 
National Short Term _— ty, pref 
Nesones Steel (quar.) 
National! Tea, preferred (quarterly) 
National Telep. & Pas: Ist & ond pf. (qu. ° Sin ‘ 
Neisner Bros., Inc conv. pref. (quar.) ee 
Neon Products of Western Canada, 

6% preferred (quar.) 
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Preferred (quarterly) 

Scotten Dillon Co 

Scott Paper Co., 7% series A preferred (quar.)-_- 
6% series B preferred (quar.) 

Sears, Roebuck & Co. (special) 

pn Bros., Inc., common (quar.)........_- 

Common (extra) - 

roped Ta Dohme, pref. A (quar.) 

She (W.A. ) Pen sermon 

Simon (Wm.) wa ted 

Simpson's Ltd., 6 

Simpson (Robt). Lid 


3 +: participation p pref quar. 
participating preferred sed 
Solvay American Investors, preferred (quar.) —- 
Smith Agricultural Chemical (quar.) 
6% prefcrred (quarterly) 
Smith .. Morgan) Co. (quarterly) 
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Potent Gas & Elec. $5% pref.........-- 
New m Yoseed ine Oo. (quar.) 
Newmont Mining Corp 
New York & Honduras Rosario Mining Co.— 
Regular dividend 
Extra dividend 
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Neon Es Products of West Canada, 6% pref. (quar.) 


Corp. class A (quar.) Southern California Edison Co., Ltd.— 
uar.) 


i 
Southern Canada Power Co., Ltd., com. (qu.)-_- 
Spiegel May Stern, 6% % preferred (quar.)...- 
Standard Cap & Seal (quar.) 

Standard Fire Insurance (Trenton, N. 
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~——s o. ek Canada ( 
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no rs Mad RR. of New Hampshire (quar.) ..__-. 
Northern RR. Co. of N. J. 4% gtd. (quar.)_.__- 
4% guaranteed 
4% guaranteed quar. 
Northern States Power Co. (Dela.)— 
% preferred (quarterly 
6%, ge (quarterly 
Ohio Brass, A & 


Prefer ved (quar.) 
on Public Service Co., 7% pref. (monthly) -- 
6% preferred (monthly) 
5% preferred (monthly) 
onsale Sugar Co. (mthly) 
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Trustee Standard Utilities Shares, bearer 
Tung-Sol Lamp Works (quar.)........-....-. Apr. 
$3 preferred Apr. 
Twin Pell cs —o Peisenckuidedcoueka oi $ y 5 Apr. 
Union Bag & 50c |Apr. 25 Apr. 
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Volume 140 
Per Tiolders 
Name of Company Share | Payabie\of Record 
Union Gas Co. of Canada (special)........... rl0c |May 15\Apr. 20 
Union Oil of Calif. (quar.)................-.. 25c |May 10/Apr. 19 
United Biscuit Co. we £ , preferred (quar.)| $1% |May 1l1/Apr. 15 
United Corp., $3 co quar.) - DEP s chbdbdnse 75¢ |Apr. 20/Apr. 15 
United Light & Rys. "Dae. 7 . (mo.)...| 58 1-3c/May 1/Apr. 15 
6.36% DD Joaaneccoeusesononbos 53c (May 1/Apr. 15 
FG ES Ct wilidinktnnn > othdindtimditncitie May 1/Apr. 15 
7 ee ES ERE EIT LBS ALE 58 1-3ci\June 1)/May 15 
6.36% GG 6 ccmocndstdiiadidaia 53c |June 1/May 15 
oo erred —e enneniamawneetdaiakink June 1)/May 15 
7 -e PSS RE ORI a AINE 58 1-3ci\July i/June 15 
6. gb aig NING SE Ces 2: 53c |July i1/\June 15 
Ge P erred ( \- dupeddgnecrseddsccuvé 50c jJuly 1\June 15 
Uni New Jersey R -& Canal (quar.) “Tapa $2/4 July 10, June 20 
ted Profit Sh -p “Green sgme Apr. 30|Mar. 29 
United States Fire Oo. (quar. isin ineteel 30c y lApr. 19 
TIRE DS ER PIOD LEE: TEN TNS GL 10c |May 1/Apr. 19 
vues States & Foreign Securities Corp.— 
st $6 preferred (quarterly). ............... $1% |May 1/Apr. 18 
Unites States Powe RirGhd ausaedeconeeane < June 1? June 5 
Ce ee ee ee ee ee a a a c Dec. Dec. 
United States Pipe & iy Go. (SREP Docccceece 12%e Apr. 30/Mar. 30 
ED Se. Bi. os sislin dcintiptidbeaientciimas Rintbitl 12%c \July 20) June 
SAR NE NT lets A BGR ait 12%ec |Oct. 20/Sept. 30 
SRL ESE AE EE RI 12%c \Jan. 20/Dec. 31 
$f  .  §  " "S SR EREEEtEersse-eKe Ree Apr. 20\ Mar. 30 
is Dt Ti) canes enbeabecebdineoe soe July spizane fs 
lst SE DD  nbtmbinnbnnddibitbeebdae 30c Jan. 20\ Dec. 31 
Uni States Sugar pref. (quar.)......-. $1 66 July 5\June 10 
United Verde Extension ng Oorp........- l May l1/Apr. 3a 
Universal Leaf Tobacco Co., Inc. (quar.)... 50c |May I1/Apr. 17 
“a Michigan Power & Lt. Co. é 0 pf. (qu.)- 1 May 10/Apr. 30 
% preferred (quarterly) ..............--.- 1 Aug. 10\July 31 
6%, preferred (quarterly)...............-... l Nov. 10'/Oct. 31 
6 %, preferred (q | TGS tgEEEr—etages 11% |2-10-36/Jan. 31 
Utica Chenango Ps Susquslanns Valley RR.— 
Guaran bh nindé ooouidpmbnas $3 |May l1i\Apr. 15 
Utica Clinton & Binghamton Ry.— 
ture stock ——e" pdtibeodbedbniind $3 June 26\June 16 
Debenture stock (semi-ann.)............... 2 Dec. 26| Dec. 16 
Vermont & Boston Telephone (semi-ann.)______ $2 \Juiy ijJune 15 
Virginian Railway, pref. (quar.).............. $1% |May 1/\Apr. 20 
Vulcan Detinning, ‘preferred CEE.) css teoveuna 1%% |Apr. 20/Apr. 10 
CIEL... ukletmnaendaiidbadaoad 1% % \July 20\July 10 
Warrred | DD 5s, i, ino Titi dt ini anid debit aaiasisenis 1 % Oct. 19/Oct. 10 
a Con TS SERGE Re Taare Oc (May 1jApr. 15 
er Mfg. Co., 33 SRRNIIEE.. cnccctissbdescec h 75ce |May 1\Apr. 20 
| bono Foundry & rn Gib csedhbamhece 50c |May 1/Apr. 15 
Washington sas FO ERC et 90c (May l1iApr. 15 
Washington Ry. & Electric Co. 5% pref. (quar.)} $1% i|June 1/May 15 
Western Cartridge, 6% pref. (quarterly)_...-.- $1% |May 20, Apr. 30 
Western Grocers Co. (quar.).......-..-...-..- 50c |Apr. 25\Apr. 15 
Preferred (q ae ataster ithe Ai! daisiatulieal bile dbieenaaiel $1% \Apr. 25\Apr. 15 
Westinghouse. Sr SE: cn on amudinatinenmae 12%c Apr. 30 Mar. 30 
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Per When | Holders 
Name of Company Share | Payable|of Record 
Won Penn eae. lc. 7% preferred (quar.)..... 1% |May 15)Apr. 18 
RR TUNE eal Fas PGI 1 May 15/Apr. 18 
Sonn Power. 0 % pretarted CD cancons : May : Apr. 65 
DinlehMiad dubphtniaiasiatbdihs wibikdsibities a » 
whee Ree: 2 May 15|May ? 
we & Baumer Candle Co., Inc.....-..--.-.. 10c |May 15)May 1 
ellie ican hi dite ncntimemiiininth 5c |May 15|May 1 
Wilown Le i Wg RS ae. 12%c |June 1|)May 15 
“-“-<<ese ee ee ee ee eee ee ee ee eee ee ee x May l Apr. 15 
RE eR IEEE ee aR Recher 7 May 1/)Apr. 22 
Winsted Hosiery (quar.)..................... 1 MAY iecsccsce 
iy OO 0e ce Secccscconcccessosesoosee : =e : ----e- -- 
LE EL TE Tey PET: ov. ponondae 
Ww aie faves tment Ca aa eae 6% pref... 30c |May 1/\Apr. 19 
Wisumnie Telep.. pre eet. ( RE SE TE $174 Apr. 30;Apr. 20 
Woolworth (F - ao RS «Cs Agee: Zs June 1/\Apr. 23 
Wiper y han ) Jr. So. (FSi hahehaatenepsing 25c |May 1/Apr. 20 
Re AR Si RE Tle ane la 25c |June 1)/May 20 
Monthly PLE TG PIE ORLA PE II ARO 25c |July i1\June a5 
A a iets ee 25c |Aug. diguly 
Money RES FAs TN Go NR GRICE ME Nee oe" 25c |Sept. 2) Aug. 20 
ast = I a A BRS Le Midi TE iy RE 25c |Oct. 1\Sept.20 
ercescer Sait, preferred « eT nthiisichin ciuniiiasaplanten $1% |\May 15|\May 4 
York Rys., preferred (quar.)....-.----------- ea 7fe Apr. 30|/Apr. 20 
Zions Coo tive Mercantile Ins. (quar.)..... | eae July 3 pepenene 





t The New York Stock 


Exchange has 
ex-dividend on this date and not until further notice. 


t The New York Ourb Exchange Association has ruled that stock was 
not be quoted ex-dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 


d Oorrection. ¢ Payable in stock. 


has ruled that stock will not be quoted 


f Payable in common stock. g Payable in sn h On account of accu- 


mulated dividends. j Payable in preferred sto 


m American Cities Power & Light Corp. regular 

n each sh. o 
kholders of record April 11. 
tion of receiving 75c. in cash in lieu of the div. 
written notice is received by the corporation 


1 share of class B stock was declared u 
opt. div. series, payable May 1 to stock 
stockholders _ the o op 
in class B stock, provided 
on or way Roel 22 1935. 


conyv. 


gues. div. ot Pa 32 of 
class A stock, 


Class A 


n Continental Telep. Co. stock div. payable in 64% preferred stock. 
p Kress £8. H.) & Co. dividend of 25c. in cash and 50c. in special pre- 


ferred stock 


r Payable to Canadian funds, and in the case of non-residents of Canada 
a deduction ofa tax of 5% of the amount of such dividend will be made. 


u Payable in U. 8. funds. ¢ A unit, 


t Less tax. y A deduction has been made for expenses. 


w Less depositary expenses. 








Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING 


HOUSE 


ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 13 1935 


























Surplus and | Net Demand Time 
Clearinée House * Captial Undivided Depostis, Deposits, 
Members Profits Average Average 
$ $ $ s 

Bank of N Y & Trust Co. 6,000,000 10,469,000 117,195,000 6,426,000 
Bank of Manhattan Co. 20,000 ,000 25,431,700 322,082,000 29,167,000 
National City Bank....| 127,500,000) e41,262,700)a1,.073.543,000| 152,061,000 
Chemical Bk & Trust Co 20,000 ,000 48,608,700 362,206,000 20,740,000 
Guaranty Trust Co._._- 90,000,000! 177,131,600) b1 087,281,000 54,619,000 
Manufacturers Trust Co 32,935,000 10,297,500 282,796,000) 105,293,000 
Cent Hanover Bk & Tr Co 21,000,000 61,517,600 612,106,000 26,865,000 
Corn Exch Bank Tr Co. 15,000,000 16,350,200 198 ,683 ,000 21,120,000 
First National Bank .._. 10,000,000) e89,006,600 418,679,000 11,347,000 
Lo an 50,000,000 57,726,000 417,815,000 4,844,000 
Continental Bk & Tr Co. 4,000,000 3,649,000 32,510,000 2,115,000 
Chase National Bank...| 150,270,000 64,815,900\c1,378,275,000 65,912,000 
Fifth Avenue Bank. _._. 500 ,000 3,469,200 46,288 .000 352,000 
Bankers Trust Co_.___. 25,000 ,000 62,871,100} d687,852,000 19,013,000 

Title Guar & Trust Co... 10,000,000 7,988,500 14,735,000 80, 
Marine Midland Tr Co... 5,000 ,000 7,537,900 54,442,000 3,325,000 
New York Trust Co___. 12,500,000 21,361,500 245,126.000 17,930,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,758,600 57,654,000 1,235,000 
Public Nat Bk & Tr Co... 8,250,000 e5, 229,300 53,308,000 38,216,000 
, FET ey ee 614,955,000! 722,482,600' 7,462,576,000' 580,860,000 
6 * As per official reports. National, March 4 1935; State, March 30 1935; trust 


companies, March 30 1935. e As of March 30 1935. 
Includes deposits in foreign branches. « $198,555,000; b $63,746,000; c $84,013,- 


000; d $25,399,000. 


& The New York ‘“Times’’ 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


publishes 


regularly each week 


The 


following are the figures for the week ended April 12. 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 





















































OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 12 1935 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Loans Other Cash | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments | Bank Notes Elsewhere | Trust Cos. Depostis 
Manhattan z s $ $ s 
Grace National... .. 24,410,700 81,800} 2,235,400} 1,340,700! 23,904,200 
Trade Bank of N. Y.| 3,922,711 138,879 805,500 137,734| 4,124,685 
Brooklyn— 
People’s National...{| 3,700,000 90,000' 1,543,000 271,000! 5,167,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and| Banks and Gross 
Investments Eisewhere | Trust Cos. Deposits 
M anhatian— $ s < $ $ 
I St 51,699,900! *4,655,500| 8,372,800! 2,438,400) 55,141,600 
Federation......... 7,171,144 133,602 749,579| 1,437,186! 7,789,619 
EEL 12,808,141) *1,005,707 788,534 §2,541' 12,.782.727 
a REEL TZN 18,710,000!) *2,775,000 928,500 527,400! 18,403,200 
Lawyers County....| 29,240,500) *5,238,800 ey cE dba haaegl 32,212,800 
United States.....- 60,388,390 25, 196,622; 14,555,138; ....- 71,580,146 
Br ra 
I 91,794,000; 2,478,000) 27,573,000 101,000) 107,611,000 
Kings County... .-. 27,921,807! 2,223,169’ 6,946,542' #£...... 31,338,355 





* Includes amount with Federal Reserve as follows. 
clary, $748,102; Fulton, $2,570,000; Lawyers County, *4,551,000 


Empire, $3,509,500: Fidu- 





Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 17 1935, 
in comparison with the previous week and the corresponding 


date last year: 


















































Apr. 17 1935|Apr. 10 1935|)Apr. 18 1934 
Assets— ss 
Gold certificates on hand and due from $ . $ 
a ee ar ee 2,180,318,000/2,173,669,000/1,;389,530,000 
Redemption fund—F. R. notes........ 1,368,000 1,652,000 2,427,000 
IR ANE A SI: SIE, Spe FD 65,335,000 70,870,000 58,580,000 
i 2,247,021,000/2,246, 191,000) 1,450,537,000 
Redemption fund—F. R. dank notes....| ---.-----.] ---------- 2,565,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed.... .. 1,467,000 1,683,000 4,950,000 
Other bills discounted............-.. 2,493,000 2,382,000 13,436,000 
Total bills discounted ...........-.- 3,960,000 4,065,000 18,386,000 
Bills bought in open market..........- 2,027,000 2,032,000 2,470,000 
Industrial advances... ......-..-<-<-- 6,117,000 ES ts on te op 
U. S. Government securities: 
OO een EE ae 2: 131,045,000! 131,324,000] 149,330,000 
Treasury notes....................}| 445,460,000} 445,848,000] 387,880,000 
Certificates and bills alee ep AT ae a 162,813,000} 162,146,000! 249,545,000 
Total U. 8. Government securities.| 739,315,000} 739,318,000) 786,755,000 
Cee CE... neecoeecneccctocneel sbebsotosel tandoduet 53,000 
rr er ee al deeceehbenl  seneeeonden. susbeunsawea 
Total bills and securities...........- 751,422,000| 747,265,000) 807,664,000 
Ei RE i ES AAC I PERG ee gf oct natial Sebsabubee 
Due from foreign banks..............- 282,000 277, 000 1,193,000 
F. R. notes of other banks..........-.. 3,461,000 4,471,000 3,935,000 
I see 139,074,000 105,346,000 121,915,000 
i i 11,724,000 11,723,000 11,434,000 
es os ocr os indie ek aalpanininchabiesdein 25,449,000 30,671,000 67,673,000 
i a as eS 3,178,433 ,000|3, 145,944,000) 2,466,916,000 
Ltabtitites— 
F. R. notes in actual circulation......- 665,445,000} 661,628,000) 627,315,000 
F. R. bank notes in actual circulation net} ---..-..-.--- Brie ones Haile ae 44,199,000 
Deposits—Member bank reserve acc’t__}1,923,301, 000 1,858,517,000|1,448,215,000 
U. S. Treasurer—General aceount...| 142,530,000) 243,413,000 10,860,000 
TREE STU EE TES a LE II 8.294.000 6,978,000 1,796,000 
i 177,582,000} 147,647,000 42,687,000 
i id 2,251,707,000) 2,256, 555,00011,503,558,000 
Deferred availability items............ 138,376,000] 104,806,000] 126,114,000 
a ETS Ea AT 59,578,000 59,581,000 59,719,000 
I 49,964,000 49,964,000 45,217,000 
Surplus (Section 13b)_................ 1,778,000 1,778,000]  .-.. ee 
Reserve for contingencies... .........- 7,501,000 7,501,000 4,737,000 
i vite int ect ei 4, +084, 000 ___ 4,131,000 _ 56, 057,000 
I i NS A 3. 178,4 433, 000 3,145,944,000 2, 466. 916, 000 
Ratio of total reserves to deposit and|—= = 
F. R. note liabilities combined... _- 77. 0% 717.0% 68. 1 
Contingent Hability on bills purchased 
for foreign correspondents..........- 15,000 2,000 1,441,000 
Commitments to make industrial ad- 
NS ah REP eal ar ER Rae a wade mE 6,255,000 6,238,000 = 





* “Other cash" does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the U. 8. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the di’- 
ference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve Act of 1934. 
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Financial Chronicle 


Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, April 18, showing the condition of the 
twelve Reserve bauks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 
ment of ‘Current Events ani Discussions.”’ 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL i7 1945 


April 20 1935 





Apr. 17 1935 


Apr. 10 1935 


Apr. 3 1935 


Mar. 27 1935 


Mar. 20 1935 


‘Mar. 13 1935| sar. 6 1935 


Feb. 27 1935 


Apr. 18 1934 





ASSETS 
Gold ctfis. on hand & due from U .8.Treas. 
wp gl fund (F. R. notes) 


$ 
x|5,682,857 ,000 


,831,000 
228,205,000 


By 
5,592,822 ,000 


7,067,000 
237 ,245,000 


$ 
5,593,721,000 
17,625,000 
236,131,000 





253,500,000 


252,657,000] *253 


3 
*5,554.324, 
15,878,000 

933 ,000 


3 
5,556,087 ,000 


15,950,000 
247,266,000) 


257,047,000 


% 
4,476,979 ,000 


31,498,000 
224,832,000 





ge st a aed R. bank notes 


Bilis disco 
Secured by U. 8. Govt. obligations 


direct and(or) fully guaranteed 
Other bills discounted 


5,927 ,943,000 


3,329,000 


5,847 134,000 


3.201.000 


5,847 477 ,000 


2,985,000 


3,263,000 


, 


5,835,233,000|5,835, 755,000 


5,000 


4,487,000 
3,170,000 


5,824,135,000 


5,000 


3,217,000 


5,819,303 ,000) 


250,000 


2,830,000 
3,278,000 


5,815,871,000 
250,000 


3,113,000 
3,351,000 


4,733, 309.000 


8,226,000 


8,441,000 
32,032,000 





6,661,000 


5,302,000 
26,163,000 


383,461,000 
1,487 ,332,000 


6,019.000 


5,307,000 
21,256,000 


384, 105,000 
1 488 ,666 ,000 
557 ,660 ,000 


6,391,000 
5,304,000 
21,073,000 
392,493,000 
1,492 666,000 
545 


7,678,000 


5,306,000 
20,785,000 


391,942,000 


1,494,667 ,000 
54 


7,657,000 


5,299,000 
20,409,000 


391,980,000 
3,660,000 


6,425,000 


5,505,000 
19,869,000 


390,186,000 
1,494,675,000 
545 000 


6,108,000 





5,506,000 
19,470,000 


394,388,000; 395, 
1,492 ,673,000) 1,511,198,000 
543 000; 523 000 


" 6,464,000 


5,505,000 
19.163,000 


688,000 


40,473,000 
13,499,000 


406,277,000 


1,207,603,000 


816,384,000 





Total U. 8S. Government securities. . 


Other securities 
Foreign loans on gold 


2,430,431 ,000 


2,430,819,000 


2,430,307 .000 


2,430,361 ,000 


2,430,311,000 


2,430, 264,000 








Total bills and securities 


Gold held abroad 
Due from foreign ban 
Federal Reserve notes nal other banks.... 


44,019,000 


471.759,000 
49,533,000 
43,016,000 


42,173,000 


41,359,000 


49,154,000 


802,000 
13,851,000 
894,000 
49,514,000 


,509,000 
49,453,000) 
47,088,000 


181, 178, 000 











LIABILITIES 
F. R. notes in actual 
F. R. dank notes in actual omadion.. 


eee banks’ reserve account 


9,052 ,832,000 


3,178,871,000 


4,501,203,000 
205,419,000 
22,319,000 
248, 596,000 


8,855,019,000 


3,169,329,000 


4,286,830 ,000 
393,068,000 
17,817,000 
206,422,000 


|8,891,387,000 
8,174,531,000 
4,192,954,000 


473,679,000 
17,360,000 
213,075,000 


8,853,751,000 


3,130,572,000 


220,746,000 


8,917,449,000 
3,139,753,000 
l 


4,361,278,000 


00,000 


16,430,000 
226,393,000 





Deferred availability items 
Capital paid in 

Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 


4,1 977, 537,000 


549,980,000 
146,957,000 
144,893,000 
14,924,000 
30,807,000 
8,863,000) 


4,904, 137,000 


435,255,000 
146,966,000 


8,814,000 


4,897,068 ,000 
474,539,000 


7,789,000 


4,919,066,000 


458,986,000 
146,921,000 
144,893,000 
14,366,000 
30,802,000 
8,145,000 


4,913,618,000 


519,167,000 
46 000 


8,904,515,000 
3,136,652,000 
100,000 


aay ye 


4,913,766,000 


7,968,000 
17,587,000 
219,998,000 


8,852,088,000 
3, ee ane 


4,554,816,000 
88 


.227,000 


,485,000 
16,323,000) 
220,399,000 


8,870,736,000 


3,138,751,000 
,324,000 


4,587,949,000 
99,181,000 
14,355,000 
196,746,000 


7,972,449 ,000 


3,029,647,000 


83,102,000 


3,665,012,000 


68,977,000 
4,565 ,000 


162,343,000 











4,880,023 ,000 


467,797,000 


4,898,231,000 


490,259,000 
147,031,000 


12,830,000 
30,824,000 
6,593,000} 


5,900 897,000 


488,075,000 
146,383,000 
138,383,000 


22,529,000 
163,433,000 








Ratio of total reserves to deposite and 
F. R. note liabilities combined 
Contingent liability ve gga purchased for 


Commitments to make industrial advances) 


9,052,832,000 


72.7% 
40,000 
16,687,000 


8,855,019,000 


72.4% 
48 ,000 
16,315,000 


8,891,387 ,000 


72.4% 
70,000 


16,252,000 


8,853,751,000) 


72.5% 
98,000) 
15,732,000 


8,904,515,000 


72.3% 
224,000 
15,084,000 


8,870,736,000 


72.4% 
357,000 
13,963,000) 


7,972,449,000 


68.3% 








Maturtty Distributton of Bills and 
Short-term Securtites— 
1-15 days bills discounted 


§ 
5,073,000 


$ 
4,353,000 
880 


,000 
332,000 
671,000 
228,000 








1-15 days bills bought in open market... 
16-30 days bills bought in open market... 


Over 90 days bills bought in open market 


6,464,000 


3,388,000 
702,000 








Total bills bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 


61-90 days industrial advances 
Over 90 days industrial advances 


360,000 
23,508,000 


564,000 
18,377,000 


5,505,000 


274,000 
599,000 
784, 
862,000 
16,644,000 








Total industrial advances 


1-15 days U. 8. certificates and bilis.... 
16-30 days U. 8. certificates and bilis..._ 
31-60 days U. S. certificates and bills... . 
61-90 days U. 8. certificates and bills. . 
Over 90 days U. 8S. certificates and bills. . 


26,163,000 
41,078,000 


1,967,334,000 





290,856 ,000 
1,971,021,000 


21,073,000 


33,252,000 
41,078,000 
89,021,000 
291,959,000 
1,975,509,000 


20,785,000 
28,250,000 


2,004,393,000 


1,993,066 ,000 


19,869,000 
137,100,000 
28,250,000 
176,621,000 
93,784,000 
1,994,606 ,000 


91,546,000 


1,994, 944.000! 1,994,491.000 


19,163,000 


44,540,000 
128,010,000 
170,174,000 

93,096,000 


116,831,000 
62,180,000 
99,306,000 
42,210,000 

_ 495,857,000 





Total U. 8. certificates and bills 


1-15 days municipal warrants 
16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days municipal warrants 
Over 90 days municipal warrants 


2,430,853,000 


2,430 ,431,000 


2,430,819,000 


2,430,305,000 


2,430,307 ,000 


2,430,361,000 


2,430,311,000 





Total municipal warrants 





Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent.... 
Heid by Federal Reserve Bank 


In actual circulation 


3,442,878,000 
264,007,000 


Sse etl aes 


588,000 


3,433,556 ,000 
259,025,000 


3,408 ,581,000 
278,009,000 


3,422,956 ,000 


283,203,000 


3,423,984,000 


287,332,000 


3,435,639,000 


275,650,000 


3,422,825,000 
284,074,000 


3,309, 708,000 


280,061,000 





3,178,871,000 














Collateral Heid by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. 
By eligible paper 
U. 8. Government securities 


3,169,329,000 


3,174,531,000 


3,130,572,000 








3,292,979,000 
4,974,000 
212,100,000 


3,259,979,000 


240,100 


,000 


3,249,¥79,000 
4,552,000 


246, 100,000 


—_—— 





3,287,679,000 
5,842,000 
203,100,000 


3,139,753,000 


3,320,679,000 


3,136,652,000 


3,159,989,000 


3,138,751,000 





3,312,969,000 


4,438,000 
179,000,000 


3,312,983,000 


4,105,000 
179,000,000 


3,298,357 ,000 
4,591,000 
189,000,000 


3,029,647 ,000 


Se 
SS 


3,003,471,000 


29,332,000 
313,400,000 





ee 





Total collateral 





3,510,053,000 


3,504,336,000 








3,500,631,000 





3,496,621,000 


3,499,363,000 





3,496,407 ,000) 





3,496,088 ,000 








3,491,948,000 


3,346, 203,000 





* “Other cash" does not include Federal ere notes or a bank's own Federal Reserve dank notes. 


cates given by the 


x These are certifi 
on Jen. 31 1934, these certificates being wort 
visions of the Gold Reserve Act of 1934. 


Uv. 
h less to 


the extent of 


the difference, 


* Revised figures. 
S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
the difference itself having been appropriated as profit by the Treasury 


cnet 
under th 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 17 1935 





Two Ciphers (00) Omitted 
Federai Reserve Bank of — 


= 


New York 


Phila. 


a 


Allanin 


Chtcago 


St. Louts 


Minneap. 


Kan. Ctty 


SanFran. 





Sec. by U.S . Govt. obdligations 
direct & (or) fuily guaranteed 
Other bills discounted 


ee aes 





16,881.0 
228. 205.0 





0}414,319,0 


210,0 
24,224,0 


2,180,318,0 
0 


65,335,0 


290,578,0 
1,750,0 
31,644,0 


440,497,0 
16,0 
9,208 ,0 


179,261,0 
2,078,0 
9,042.0 


118,297,0 
3,053,0 
11,950,0 





1,151,447,0 


2,682,0 
25,279,0 


170,912,0 
344,0 
10,450,0 


132,737,0 
| 432,0 


11,097.0 


192,989,0 
870,0 
10,319,0 





91,879,0 
156,0 
5,344,0 


319,623,0 
3,122,0 
13,713,0 





5,927 ,943,0/438,753,0) 2,247,021,0)323,972,0 


3,332.0 
3,329,0 


774,0 
92,0 


1,467,0 
2,493,0 


338.0 
165,0 


)451,121,0/190,381,0 


96,0 
22,0 


237,0 
62,0 


133,300,0 


65,0 
113,0 


1,179,408,0 


181,706,0 


144,266,0 


60,0 
2,0 


204,178,0 


29,0 
72,0 


97,379,0 


138,0 
253.0 


336 ,458,0 


115,0 
40,0 





1,487 ,332,0 
560, 


6,661.0 


5,302.0 
26,163,0 


383 ,461,0 
060.0 


866,0 


390,0 
2,187,0 


23,099,0 
37,494,0 


97 ,085,0) 


3,960,0 


2,027,0 
6,117,0 


131,045,0 
445,460,0 
162,813,0 


503,0 


536,0 
3,720,0 


25,018,0) 30 


102,995,0 
39,107,0 


118,0 
504,0 
1,337 ,0 


,400,0 
131,745,0 
50,880,0 


299,0 


198,0 
3,612,0 


16,206,0 
70,233,0 
27,124,0 


178,0 


191,0 
1,050,0 


22,501,0 


62,0 


79,0 
1,950,0 





16,580,0 
39 ,569.0 
15,060,0 


101,0 


143,0 
971,0 


15,407 ,0 
65,962 ,0} 
25,475,0 


391,0 


138,0 
1,789,0 


19,485,0 
41,112,0 
15,878,0 


155,0 


371,0 
679,0 


27 ,588,0 
119,566,0 
46,177,0 





.|2,430,853,0 
2,468 ,979,0 


d 


157 ,678,0 


739,318,0 


167,120,0 


212,025,0 


113,563,0 


94,247,0 


108, 200,0 


71,209,0 


106,844,0 


76,475,0 


193,331,0 





705,0 
16,057 ,0 
549,846 ,0 
49,617,0 
39 ,685,0 


161,121,0 


751,422,0 


282,0 
3,461,0 
139,074,0 
11,724,0 
25,449.0 


171,879,0 


214,984,0 


67,0 
1,056,0 
50,417,0 
6,629,0 
2,880,0 


117,670,0 


26,0 
1,805,0 
45,954,0 
3,028,0 
1,276,0 


108,858 ,0 


5,0 
1,646,0 
23,490,0 
2,628.0 
236,0 


73,300,0 


4,0 
$81.0 
13,706,0 
1,580,0 
651,0 


108,059,0 


19,0 
1,259,0 
32,542,0 


’ ’ 


73,0 


78,793,0 


18,0 
302,0 
22,506,0 
1,685,0 
70,0 


194,536,0 
49,0 
1,886,0 
gly 


"516.0 





LIABILITIES 
F. R. notes in actual circulstion. 


Deposits: 


.44,501,203,0 


9,052,832,0 


3,178,871,0 





205,419,0 
22,319,0 
248,596 ,0 


3,178,433,0 


665,445,0 


1,923,301,0 


8,294,0 
177,582,0 


547,331,0 


239 ,220,0 


222, aaa 0 
241,0 
2,197,0 
6,803.0 


727,154,0 


312,038,0 


314,175,0 
10,949,0 
2,108,0 
§,082,0 


360,140,0 
153,875,0 
137,592,0 


3,817,0 
821, 
6,469,0 


252,926,0 
127 ,389,0 
88,897,0 


1,724,0 
799, 
2,976,0 


13.945.0 
2'574.0 
3,419.0 


318,569,0 
140,461,0 
125,342,0 


4,587 ,0 
666 ,0 
12,062,0 


234,388,0 

104,508,0 

97,719,0 
810 


533.0 
8,110.0 


349,777,0 
120,287,0 


181,296,0 
4,424,0 
599,0 
1,348,0 


201,553,0 


47,214,0 


112,160,0 
4,488,0 


2,954,0 


565,286,0 
208 ,315,0 
278,129,0 

0 


1,553,0 
14,818,0 





4,977 ,537,0 


549,980,0 


2. 251,707,0 


138,376,0 


4,084,0 


231,887,0 


42,141,0 
15,178,0 
13,470,0 
2,098,0 
2,996,0 
341,0 


333,314,0 


49,854,0 
13,125,0 
14,371,0 
1,007,0 
3,000,0 
445,0 


148,699,0 


43,660,0 
5,035,0 
5,186,0 
2,085,0 
ae vy 


94,396,0 


17 ,632,0 
4,402,0 
5,540, 

754, 
2 
213, 


741,286,0 


81,973,0 
12,794,0 


1, 749.0 


142,657,0 


24,958 ,0 
4,072,0 
4,655,0 

547,0 
891,0 
328,0 


107,172,0 


13,600,0 

3,133,0 
3,420, 
1,003, 
1,211, 


187 ,667,0 


32,282,0 
4,032,0 
ey 


815,0 


120,179,0 
24,070,0 


307 ,499,0 
26 ,022,0 





Ratio of totsl res. to dep. & F. R. 
note liabilities combined 

Contingent liability on bilis pur- 
chased for for’n correspondents 

Committments to make industrial 





9 ,052,832,0 


72.7 
40,0 
16,687 ,0 


658,896,0 


75.8 
3,0 
2,671,0 








3,178,433,0 


77.0 
15,0 
6,255,0 





547 ,331,0 


68.8 
4,0 
473,0 


727,154,0 


69.9 
4,0 
1,437,0 








360,140,0 


62.9 
1,0 
998,0 





0 
0 
,600,0 
0 
252 ,926,0 


60.1 
1,0 
726,0 


1,658,379,0 





76.9 
5,0 
501,0 


318,569,0 


64.2 
1,0 
1,487,0 





0 
0 
0 
0 
0 


234,388, 


68.2 
1,0 
35,0 





349,777 ,0 


66.3 
1,0 
384,0 





201,553,0 


58.2 
1,0 


565,286,0 


65.2 
3,0 





160,0 





1,560,0 





* “Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 


FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omitted 
Federai Reseree Agent ai— 


Tota 


Boston 


New York 


Phtia. 


Cleveitand 


Richmond 


Atlanta 


Chtcago 


St, Lowuts 


Mitnneap 


Kan, Ctty 


Dallas 


ee 


SanFran. 





Federal Reserve notes: 
Issued to F.R.Bk.by F.R.Agt. 
Held by Fed’i Reserve Bank 


$ 
3,442,878,0 


264,007 ,0 


$ 
283 ,569,0 
15,961.0 


$ 
763,231,0 
97 ,786,0 


$ 
252 ,341,0 
13,121,0 


$ 
326,181,0 
14, 143,0 


3 
163,716,0 
9,841,0 


$ 
143,816,0 
16,427 ,0 


$ 
823,307 ,0 
30,796,0 


$ 
145,768,0 
5,307,0 


$ 
108 ,976,0 


$ 
128 ,036,0 


$ 
53,625,0 
,411,0 


$ 
250 ,312,0 
41,997,0 





3,178,871,0 


3,292,979,0 


4,974,0 
212,100,0 


267 ,608,0 


301,617,0 
859 


665,445,0 


239 ,220,0 


230 ,000,0 
493, 
22,000,0 


312,038,0 


318,715,0 
108,0 
10,000,0) 


153,875,0 


134,340,0 
271, 


30,000,0 


127 ,389,0 


85,685,0 
172, 
60,000 ,0 


792,511,0 


827 ,346,0 


140,461,0 


120,632,0 
13,0 
27,000,0 


104,5038,0 


103,500,0 
60,0 
6,100,0 


120,287 ,0 


120,000,0 
72,0 
10,000,0 


47,214,0 


52,175,0 
385,0 


2,000 ,0 


208 ,315,0 


210,263,0 
147,0 
45,000,0 








3,510,053,0 








302,476,0 








252,493,0 


328,823,0 





164,611,0 





145,857,0 





827 ,346,0 


147 ,645,0 





109 ,660,0 





130,072,0 





54,560,0 


255,410,0 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. Thesej figures 


are always a week behind those for the Reserve banks themselves. 


The comment of the Reserve Board upon the figures for 


the latest week appears in our department of “Current Events and Discussions,” immediately preceding which we also (give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON APRIL 10 1935 


(In Millions of Dollars) 





Federal Reserve Distria— 


New York 


Phtia. 


Cleseland 


Rtchmond| 


Chicage 


Minneap. 


Kan Chys 


San Fran. 





Loans and investments—total....-.. if 


U. 8. Government direct obligations. 
Obligs. fully geuar. by U. 8. Govt... - 


Reserve with Federal) Reserve banks-- 


Cash in vault 


8,521 


1,079 


369 


363 


589 





1,608) 





197 


34 


54 

















oJ 
56 
939 


220 
248 
1,380 


3,511 
311 
1,243 


1,634 
65 


7,413 
1,048 
557 


135 





21 
14 


25 
71 


























6 
3 


22 
13 
106 


23 
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United States Government Securities on the New 
York Stock Exchange—Below We furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 

Quotations after decimal point represent one or more 32nds 


of a point. 


Datly Record of U. 8. Bond Prices |Apr.13\|Apr.15\|Apr. 16|Apr.17|Apr. 18 


— 101.5 
101.3 
101.4 








1932-47 (First 4s)... .{ Low. 
Close 

Total sales in $1,000 untis. _- 
Converted 44% bonds {High 
of 1932-47 (First 44s) tole 
ose 


Total sales in $1,000 untis... 


101.6 
101.5 


102.19 
102.17 
102.18 

1,072 


44%% bonds (3d called). { Low. 
Close 


Total sales in $1,000 untis.__ 2 —— ali nas . nee 
Treasury High 5. ; 116.2 
448 1947-52 < 5.2% 116 

Close : 116 
Total sales tn $1,000 untis._. 1 3 20 
High : lL 111.17 
111.15 
111.15 
70 
105.24 
105.22 
105.22 
112 
100.28 


-~--- 


109.26 


i 
106.28 
106.27 
106.28 

27 
103.22 
103.19 
103.19 

43 
103.20 
103.18 


Cl 103.19 

Total sales in $1,000 untis._. 7 81 
High : 107.14 

3%s, 1940-43 107.14 
Close 107.14 

Total sales in $1,000 untis__. 5 
High 107.18 

3%s, 1941-43 107.16 
Close 107.18 

Total sales in $1,000 units. __ 4 2 13 
104.20 

3s, 1946-49 . 104.17 
Close , ; 104.17 

Total sales tn $1,000 units. __ 2 ‘aa 11 
.20 

3h}is, 1949-52 104.17 
104.17 


Close 
Total sales in $1,000 untis 
2%s, 1955-60 


Close 

Total sales in $1,000 untis._- 

Federal Farm Mortgage High 
34s, 1944-64 


Cc 
Total sales in $1,000 untis___ 
Federal Farm Mortgage High 
, 1944-49 Low. 
Close 
PI ea) Nomad $1,000 untis___ 
arm Mort e {High 

3s, 1942-47 =e pe 

Close 


Total sales in $1,000 untis 
Home wacse’ Loan 
Cl 
Total sales in $1,000 om ps 
Home Owners’ Loan 
3s, series A, 1952 
Close 


Total sales in $1,000 untis.__ 
Home Owners’ Loan High 
2%s, series B, 1949 {Low 
Close 

Total sales in $1,000 untis.__ 























* Odd lot sale. 


Note—The above table includes only sales 
bonds. Transactions in registered bonds were: 


13 4th 44s (unealled) 
1 Treasury 4s 1952 


of coupon 


102.15 to 102.17 
115.30 to 115.30 


Financial Chronicle 


April 20 1935 


United States iced AR Securities 
Bankers Acceptances 


NEW YORK HANSEATIC CORPORATION 


did WALL ST., °s NEW YORK 


———————— 


United States Wadaey Bills—Thursday, April 18 
Rates quoted are for discount at purchase. 








Aug. 14 1935..---.-- 





























Quotations for United States Treasury Certificates of 
Indebtedness, &c.— Thursday, April 18 


Figures after decimal point represent one or more 32ds of 
a point. 





~ 
& 


Asked 


101.5 ||Apr. 15 
101.25|iJune 15 
100.31\|June 15 
101.14|)|Feb. 15 
103.12\)|Apr. 15 
104.21||Mar. 15 
102.2 ||Aug. 1 
105 Sept.15 1937... 
104.5 


e 


Maturtiy 


June 15 1936... 
Sept. 15 1936... 
Aug. 1 1935... 
Mar, 15 1940... 
June 15 1939... 





























WHY eee 
KRKKKRRKK 
RKRKVKAVKRNNV 


Dec. 15 1936__- 








The Week on the New York Stock Market—/For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Total 
Bond 
Sales 


$6,226,000 
9,535,000 
9,248,000 
12,238,000 
10,475,000 


Untied 
States 
Bonds 


$1,071,000 
1,260,000 


Stocks, Ratiroad 
Number of | and Miscell. 
Shares Bo 


701,820; $4,417,000 
1,106,730 
742,770 
854,240 
816,090 


State, 
Muntctpal & 
ForetgnBonds 


$738,000 


Week Ended 
Aprti 19 1935 


Saturday 
Monday ......- 





HOLIDAY 
$5,488,000 




















4,221,650! $33,071,000 $9,163,000! $47,722,000 





Jan. 1 to April 19 
1935 1934 
61,757,314 28,780,986 
$294,858,000} $368,363,000 
121,639,000 14,268,000 
612,498,000 12,934,000 


$1,028,995,000| $395,565,000 


Week Ended April 19 
1935 1934 
4,221,650 1,722,436 
$9,163,000} $32,141,000 
5,488,000 616,000 
33,071,000 561,000 


$47,722,000! $33,318,000 








Stocks—No. of shares. 
Bonds 


Government 
State and foreign 
Railroad & industrial. 























CURRENT NOTICES 


—Edward L. Black has become associated with Eastman, Dillon & Co. 
in charge of their Municipal Department. 

—Homer & Co., Inc., 40 Exchange Place, this city,has prepared a specia! 
circular on high grade railroad bonds. 

—Dunne & Co. announce the removal of their offices to the Chase Na- 
tional Bank Building at 20 Pine St. 

—G. & A. Seligmann announce the removal of their offices from 120 
Broadway to 42 Broadway. 

—Hart Smith & Co. announce the removal of their offices to 52 William 
Street. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 
@ Deferred delivery. 


y Ex-rights 
32 Adjusted for 25% stock dividend paid Oct. 1 1934. 6 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
% Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
35 Listed Aug. 24 1933; replaced no par stock share for share 
PF page May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 no par share 
37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 
38 Adjusted for 100% stock dividend paid April 30 1934. 
39 Adjusted for 100% stock dividend paid Dec. 31 1934. 
4 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
*! Listed April 4 1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend Line A June 1 1934. 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 
1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
3 New York Produce 14 Colorado Springs Stock * St. Louis Stock 
4 New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 
$s Baltimore Stock 16 Detroit Stock 
6 Boston Stock 17 Los Angeles Stock 
7 Buffalo Stock 18 Los Angeles Curb 
® California Stock 19 Minneapolis-St. Paul 
* Chicago Stock 20 New Orlean # Stock 
1® Chicago Board of Trade #' Philadelphia Stock 
1 Chicago Curb 


23 Seattle Stock 
% Spokane Stock 
3} Washington (D.C.) Stock 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 


——— 














——eEEE 




















————— 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No account is taken of such 
sales in computing the range for the year. 

















July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 1933 to 

On Basts of 100whare Lots || Mar.31 
Saturday Monday Tuesday Wednesday ; Thursday EXCHANGE 1935 | 
Apr.18 | Apr.15 | Apr.16 | Apr.17 | Apr. 18 . Lowest , Highest ||Ton 


$ per share | $ per share | $ per share | $ per share | $ per share Par share | $ \s per sh 
*33 «635 ~«6| *3302~—O O35 34 34 | *34 35 | *34 #£«35 Apr 3 30 
*113 114 {*113 114 {|*113 114 114 114 {*113 115 
*111's 111%) *111'2 111%) *111'2 111%) *11112 111%, 
Sig =— 5g 5 5lg 5 5l4 4% 65 
89%, 89%; 88 £88 87le 871s] *8712 8912 
30%, 307%, 31 | 2305, 31 3053 305s 
ll 1053} 10'2 1044) 1012 105, 
648 633 6 6 *6 638 
y 8 . 8 7% )0=— 744) *#7%gCO7 7g 300 
11458 11614 ae 114!2 118 Alr Ni 118 Apri8s 
i 1 1 l *7, #1 300 0 par A 3 173 Jan 7 
17'4 _ 16% 165g 167, 
187 sii l Ghia” ee 
3 27, Ze Zia 2ie 
l'g l 1 § 7g 1 
3'2 2 *3l4  3lg 
I : *2%, 3 
*2%, 3 00 
*Slo 95g oR 8lo Apr 8 
24lo 24le 


139 143. par 125 Mari8| 143. Apri8 
12212 12712 000! Preferred 123% Jan 4| 127l2 Feb 27 
15 15's 12 Mari13! 17% Feb 18 


*165, 20%, Jan 6& 
3 A Leather rads: 1 314 Feb ll 
32'4 Feb 19 
68 April 
57% Feb 16 
213g Apr 
6114 Mar 29 
2953 Jan 3 



































Stock 
Exchané¢ée 


Closed— 


Good 
Amer eeeaueile Tiling...No par 
Friday 00| Amer European Sec’s....No par 
Amer & For'n Power 5ig Jan 3 
23%, Feb 14 
8ig Jan 
20 Febié4 





% non-cum pref 

Amer Internat Corp 
18 Am L France & Foamite.No par 
Preferred 100 


Amer Mach & Fdry Co...Nopar| 18!2gMari13 
etals._....No par 44, Apr 4 
N 412 Apr 4 
13ig Mar 15} 18% Apri 
72 Jan 2 
224 Jan 3} 30 Apr 
Amer Power & Light....No par llg Mar 13 37g Apr 
$6 ar N 101g Mar 13] 1812 Apr 


8% Mar 13} 157% Apr 
1012 Mar 13 
13412 Mar 1 


wo 
oO 


_ 
oir co 


See 


s 


EEE 





a 88 


* 


SESS8255 


cor > = OO 


—_ 


2 15% 
106!2 
6 


3918 

121 hae ee aknteds % pre 

10212 3: Armour a Co (Del) pref.._. 
4 4 7, Armour of Iilinois new 

6114 

95 
































For footnotes see page 2656. 
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April 20 1935 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Apr.13 


Monday 
Apr. 15 


Tuesday 
Apr. 16 


Wednesday 
| Apr.17 


Thursday 
Apr. 18 


Friday 
Apr. 19 


for 


STOCKS 
| NEW YORK STOCE 
EXCHANGE 


on a 
On Basts of 


Since Jan. 1 
a 











$ per share 
4°» 


*Zig 5ile 


3 
3414 
84, 
40% 414 
*109%, 1104 
17% 17% 


3% 
3414 


*10 


$ per share 
4% 5& 
3, 4 
*75 


40'2 40% 
*109%, 110% 

17% 17% 
*104'2 110 

82 82 


14%, 


*10 





$ per share 
5 5 


*3\, 
*70 
le 
#88 lo 
*45\g 
*31lg 
39 
70'4 
22's 
*Zlg 
*7 
244, 
374 
*1llle 
*4ls 
1097s 
*7 
41 


3%, 
1% 
8 


12\2 
103 








247% 
38! 
111%jz1 1014 
6 *4)e 
21 
7 
41 





1044 
124 


39!2 
113 
4 

337g 
4 
40 

1104 


17l2 
104!2 
84 


11% 
113 
15% 
16's 
375s 
257s 
67 











*38 39 
*113%s 114 


$ per share | $ per share 


4 
337 
*38ig 30% 
109% 100% 

17% 17% 


*33lg 
81 


*10412 110 
*81 82 


11% Ill 
a 113 


15% 
161g 
37\ 
25% 
6412 


184, 
lllg 
2378 
110 110 
3612 3712 


97 








Stock 
Exchange 
Closed— 
Good 
Friday 


Par 
Arnold Constable Oorp........5 
Noe par 





Associated Dry Goods........1 
6% ist preferred......... 
7% 2a preferred 





FE3° 
33 


ESEEES 
G9 BD 9 bo Er & 09 


_ 


Hyt-+3 
BESEEeaees 








124 Febl4 
413 Mar 6 








Zin 
900} Calumet & Hecla Cons Gon. 35 


Campbell W & C Fdy....No par 


ntral Aguirre Asso... 
Central RR of New _ ened 100 
Century Ribbon Milis...No par 
Preferred 100 


Cerro de Pasco Copper...No par 


900; Certain-Teed Products...No eof 





4\4 Mar 14 


1314 Mar 14 
1 Apr 8 
544, Apr 3 
10 Mar 28 


11g Mar 12 
5g Apr 3 
114g Mar 14 
32 Mari4 
3612 Jan 15 


lg Feb 19 
212 Mar 13 
71g Mar 13 
83%, Mar 27 
50 Apr 9 

933 Mar 18 
30%, Apr 5 

4%, Mar 21 
3212 Feb 25 
821, Feb 27 
85 Mar 20 
45%, Mar 18 
83\e Apr 11 
3612 Jan 16 
195, Mar 18 

1%, Apr 3 

144 Mar 8 
11ll4 Mar 20 





22'4 Febi3 
34 Mar i8 

612 Apr 3 
9614 Mar 14 
3853 Jan 15 


35, Mar 13 
Mar 12 


4's Mar 14 
45, Mar 14 
20 Mar i3 
1 Maril2 
15g Mar 30 
lig Mar 13 





10 Feb 20 





1254 Apr il 


6% Jan 9 


6%, Jan 7 
13 Jan 3 
74'\4 Apr 16 
54 Jan 2 
33 Jan22 
414 Jan 22 





25'2 Jan 18 
2714 Mar 4 
55lg 
123% 


10912 


514 











eer FSeSS 


3 $35 


— 
ao 


BEARS 








For footnotes see page 2656. 
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i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 ions to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Mar.31| Year 1934 
Saturday | Monday T Wednesday | Thursday Friday the EXCHANGE 1935 
Apr. 13 Apr. 15 Apr. 16 | Apr.17 Apr. 18 Apr.19 Week Highest Low |0w High 
$ per share | $ per share | $ per shure | $ per share | $ per share | $ per share | Shares $ per share ||$ per sh| $ per share 
26 26\2] *25%,4 263 *2512 26!2] *251g 2612) 26 26 300; Chickasha Cotton Oi]....... 20% Febi8i/; 15. 19% 30% 
4 4 4 4 4 4 3 37s} * 4\g 700] Childs Co............ a 7lg Jan 7 3lg 3% 1153 
*11 13'9) 13 13; *11 %&I] *1k «413 | FLL 618% 90| Chile. Copper OCo........... 13 Mar 30 Q 10% 1753 
361g 36!2] 361g 36%) 35% 36'2 36%s| 351g 36l2 52,700} Chrysier OCorp..............- 4212 Jan 26% | 29% 60% 
23 23 | 23!g 234) 2314 23%) 23lg 23%) 23ig Zig 3,500) City Ice & Fuel...... --No 23% Aprl6|/| 141g | 17% 24% 
"95% 96 95%, 96 9614 9644) 9614 9612) 96% 97 sis ie 97 Aprl8i| 63% 67 921g 
eee wee Meee eee | .-.-| City Investing. _.... peialiea OE cali cities bee e es es 374, | %7% 62 
ae 1g = Sa} 8S *4 5 200 Stores new...... oaynobwll 5 Apri6 lg lg Dlg 
3g lg 14 er eee ae ee 1,100; Voting trust certifs.... % Jan 17 4 By lly 
4% 5 Ce Gee ciks “duce ade ‘ental aude Minon COGs GRRIB Bs cecccocecccca 67, Jan 1 2 24 5S, 
*27, 5ig) *3 Gee aets enocl seen eh gtihe ~ anes ----| Clasp Avte......... 61g Jan 17 % 2 5lg 
13 «=6613%) 13% 13%) 14 14 | *13% 14 14 «614 700; Clark ~y Dacmaanein e 15 Jani8 6le 8% 21% 
"Sl ....| *82l2 *80%, 82%) *801g 82%) *801g 82% --.-| Cleveland & Pittsburgh - . .... 83 Apr 9} 60 70ig 78 
F431 _...] *431— _...] *43lp ___.] *43lg .__. Fae oid | Dae cocnagsoucnapett énsckeh \ manasa 31 38 45 
*234, 25 | *24% 25 | 25 25 | 225 251g} 23% 24 Cluett Peabody & Co....No par 2812 J 22 24% 46 
*110'4 124 |*116'4 124 [*11614 124 [|*1161g 124 |*116144 124 | + +#&3| ...-| §6 Preferred... ........... 12112 Mar 16 90 05 115 
191 191 192%, 193 |*194 195 [4195 195 | 199% 206 —— Co (The).....Noe par Apr 1 85 95, 1161's 
"56 56%) S612 S56!) *56'g S612) 56 S6ig) 555, 5612) +  #+§«| #41,100) Clams A._............. 0 57%g Mar 8|| 45's 50lg 57 
7? ecka “euch Seca” Gnan ee. ease Coca Cola Internat Corp.No par) ..........] -~.... «<< «|| 200 314 314 
17 17igi 17 1743! 17's 17% 17 174i 16% 17's Paimolive-Peet.. No par 184, Jan 9 0% 18, 
104 104 | 104 104 | 104 104 | 103!2 104 |*10312 104, 6% preferred............ 051g Mar 15]; 66 681g 1021, 
10%, 10'2] 1012 11 10 = 10% 9%, 10%) 1014 1012 3,700} Collins & Aikman....... Jan 9 10 2813 
*71 73 | *71'e 76 | *7l'2 75 | *72te 73 | *72 7o.1- .§  sedell Bbeaseccececocese Jan 69%, 74 94 
*7 97g 7 7 *7ig O%| *7 7% 0 *7 7% 100} Colonial Beacon Oil..... 7ig Feb 15 5 5 y 
lig Ile 1%, = Ile 14% sille 1%, =Coi 14g 14% 2, oe tColorado Fuel & Iron...No par 512 Jan 21 Ig 35q Ba 
*8 Ol4 853 10%; 10 10\g 8 & s . 4. > 3a. Baineebecccnnedhoce 2812 Jan 21 5 101g 32 
*14 «#6144) 14° 15 14 14 | *13Ig 14 l4ig 141, & Southern....... 1953 Jan 8j| 10% | 165, 40% 
11% 1244] Alte Alig} *11%q LZ) «Ltt Lg) Flite 12% 4% lst preferred......... 15 Jan 8 7 13 331g 
*9le 11 *95, 11 "95, 13 95g Ds 95g preferred ._......... 13 Jan 8 658 ll 30 
74 74lo} 74 75%) 7453 75%) 74!2 75%) 7453 77 bian Carbon v tc ..No par 79% Mar 2), 45 58 77% 
43'2 4353] 42%, 4353| 425, 43%) 42 42\9| 41g 417% Columb Pict Corp v t c...No par 4553 Mar 6 17'g Zilg 414%, 
6% 6le 614 65s 6'g 6%, 614 Gle 64, Gig 13, ‘500 Columbia Gas & ny weneventts par 7% Jan 10 33g 65, 10%, 
*59le 60 5912 S9lei 59'e S59l2' 59 #4x®%360 591g 6012 series 61 Apr 5i} 35, 52 78%, 
*52%, 56 *5219 56 *53!2 56 *53'g 56 *535% 56 5% preferred 565 Apr 8 31 41 71 
43% 44's) 44 444i 437%, 44%) 4314 43%) 4212 435 Credit 4714 Feb 20 ll 18% 40% 
Bl'4 31%j 3lig Bl'g4] B3l'g Bills] 305g 305) *30% 31 7% ist preferred 3244, Feb 4 22 231g Bg 
565, 5653; 564%, 56%) 571g 57's] 57 57 571g 57'\g A 5714 Mar 2 32 38 53 
31% 31%) *31'4 Sissi 31 314] 305% 30%; *30% 31 B 33 Jan 25 23 24 301g 
113% 114 113'2 113!2] 113% 1142} 114 114 113t2 114 6% % first preferred 114!2 Apr 16 85 Dll, 110 
582 59 58%, 59 5812 59 5814 59 5 Comm Invest Trust Jan 32 2214 61 
*112'2 115 113. 113 [|*112%, 114 |*113 114 {[*113 114 nv 1151g Jan 29 84!2 91 114 
1914 eal 195g 204] 19%, 20'4] 195, 204] 1912 21,900} Commercial Solvents....No par s Jan 7i| 15% 15% 26% | 
lig 14 Ilg 1% lig 1% lig 1% lig 1% 16,700! Commonw'lth & Sou 1%3 Jan 2 % 1 3%, 
39 391 40 40lg} 391g 39%) 39 394; 38le 39 $6 4053 Feb 13 17% Zitg 52% 
*5% #67 *5%, 7 *53%, 7 *6 7 *6 7 ....| Conde Nast Pub., 7% Jan 23 5 5 138 
2914 2914] 2912 30 2912 3O0lg} 30!2 30% 33 5,600] Congoleum-Nairn Inc....No par 347, Jan 2j| 162 22 35a, 
*9 97s) *9 97g 9 9g Gis le Vig Vile 500 101g Jan 18 7% 7% = Aly 
32!2 32! 3212 33 | *32 3212] *32 32'23 32 32 150} Connecticut Ry & Lighting..100 42 Jan 23% 32 61 
45 45 451g 45's) 45 46 4644 46!2| 47 47 160 47 Apris8 44 55 58 
740 O74 74%, = 7%8 Zig «= Tile 74%, 7% 7 758 600} Consolidated Cigar 101g Jan 5l4 Bigs «134 
*6§2 71 *6§2 71 *6§2 70 *6§2 70 *65 70 wie oil Preferred 74 Jjan2 3014 31 75 
*74 76 76 76 78 78 7914 79lel *7814 79le 70 Prior ne 82 Feb28 454 45% 74% 
*72%3 110 *72%, 110 *73'2 110 *7235 110 *74 110 ijiee Prior pref ex-warrants....100 80 Mar 4514 49 70 
4% 5 47 5lg 47, 47s 410 47% 4 4%, 2,100} Consol Film Indus 7ig Jan 16 15g 15 Gl, |} 
1712 17%} 17'2 84] 174% %A7'2} #%17!2 17!2} 17!g 175s 3,300 221g Feb 1 7% 104, 20% 
Zl!e 22igi 215, 22%) 2i'le 22 21% 22 Zlig 2155 87,600} Consolidated Gas Co 2253 Jan il 157% 18ig 47% 
88!2 89 89 89le} 88!le 89l4; 89 90's} BOlg 905s 3,500 ferred 905g Apr 18{| 271 271 95 
1% «=61%] =O *15g SO 1%, 1%) *153 1%) *153 1%) Stock 300} Consol Laundries Corp...No par 2% Jani Llg ll 44, 
Big Bly Sig 8% 8i, Bi 8 7% = Bl 31,600] Consol a Corp Jan 612 74 14% 
*109%, 112 #10935 112 }*110'4 112 |*111 112 {*111 112 | Exchange odie 112 Jan 28j| 103 108 112g 
*25, 3igi *2% 3 2%, 3 212 2 *2ie 3 200} Consol RR of Cuba pref 34 Feb 21 2g 2's 6% 
l2 Ig aa lg 1 lg] Closed— | 2,100 lig Jan lp lg Dlg 
ll ll'gi I11 ll's} 107% 143) 10% Ii 105 107%, 2,700} Container Corp class A 1353 Jan 10 al, Gig 13% 
3% 6 3% 3% 86 3g 3%) «633% 35g 3% 3 35g Good 1,700 5g Jan 2 23 538 
5 5 4%, 5 *47, 8 5ig 5 5 5 5 900 Coginenest Bak clase A... Ne 6% Jan 7 412 Sigs «1455 
% 4 5g 34 34 34 34 %4 34 %| Friday 1,800! Olass B 1 Jan 3 % % 8=6—5 
48\e 49 *48lo 50 *48lo 4914) 4914 4914] 49%, 5012 1,000 Preferred 444 64 
71% 71%) 7lle 7244) 71% 72%) 72 72%3| 7ille 73 13,700; Continental Can Inc 56% G4, 
Ss 8 ba Sl 84 84 R34 8ig 8% 3,100} Cont’] Diamond 6 11% 
3014 30!2] 30!2 307%} 30's 307%) 30% 307%] 305 31% 5,200} Continental Insurance... -_. 2.50 23% 36% 
a 34 34 7g 7g 7g 7g 7g 7g 7g 2,800] Continental Motors.....No par % 433 
1814 18le} 18l2 18%; 18t2 19 187, 19's; 19 1914 27,400; Continental Ol] o 16% 22% 
*427, 44 | 431g 43%) 4312 43%) 43 4312] *4314 4312 310 Ex 401g 51 
66 66'2} 6612 67 *661, 67 661g 6644; 66%, 675s 7,000; Corn Products Refining 55g Bale 
*159 _...| 160 160 |*159 -.../*160 -.-../*160 -.-. 100 135 1501 
47, 475 4% 5 45, 4% 4%, 4% 4% 5le 4,200} Coty Inc 35 0%, 
374g 37le) 374, 3753) 37 374i 37 #£37% 367s 4,900} Cream of 28 3614 
715%, 16 155%, 15%) 15te 1553] 15l2 15's} 154, Ldle 1,700} Crosley Radio Corp 8 171g 
281, 2814] 281g 28!e} 28 28 2712 27%| 27% 28 2,700} Crown Cork & Seal 18% 3864 
*46 47 46 *46 47 461g 4612] *46 47'\, 400 $2 70 ferred B5lg 44g 
Eee ee *77 _...| 774 774] *76 84% 10; Crown W'mette Pap list pfNo par 47 84 
*3\ie 83% 3%) 3% 3 3%i *3lg 35s 3lg Ble 600| Crown Zellerback v t c_..No par 312 Mar 18 ‘45. 65, 
18!2 18!e} 19 19 *17 18 *17ig 17%| 18 18 300| Crucible Steel of America....100} 14 Marl15 17 384, 
*49 53 51 51 *51 53 52 52 *52 54 200 ferred 100; 4712 Apri2 44 71 
*1lg Lleol *1lg = Ile ly Il lly 1% ll 1% 1 Jan 18 31g 
643, *614 G6le) *6%% 6lei 6 6 6 6 5 Jan Big 1013} 
6%, 6le 64, 64 64g 6)le 6%, Glei *614 G6le 5%, Jan 31g 01g 
58'2 S58!lei 58%, GOl4i 59 60\2} 593%, 59%) 59 59 40\_ Jan 20'g 66 
*41lo 42 42 42 *42 42\4; 42 42 42 42 41 Feb 37 5253 
191g 19!e] 191g 1953] 1912 1953] 195, 1953] 193, 19l¢ 15 Maril5| 22% Jan 8 131, 131g §=6208, 
O714 O74] 97 O7\4| 97 98 9712 Q7lei 9712 19% 8012 Mar i4; 101 Jan10 381 431g 05% 
23, 2iol 23% lel 2le lol 23 iol 2a 2s 2 Mari2}) 3 Jan 2i| 2 2g Bg 
7% 8 - 833) 8ig 84) 8 Bligh 8 83g 6144 Marl5| 101g Jan 2 3% 5g 1's 
*77 834g] *77 81%) *77 81%) *77 81%) *77 81% 73 Mar23| 83 Feb 8 73 75% «Ol 
65 65 6444 64%) *61 641s] *61 6412) *61 6412 64', Jan23; 65 Janig 641g 641g 90 
184%, 19%) 19 194] *18!2 19'4] *18 1912} 19 19 16 Mari 20% Feb 19 Ql, 11 21's 
*6 7 65, 65s 65, 65s) *6 7 *6 7 65g Apr 84 Feb 14 5le 6 Bly 
2653 27's] 2612 2714] 2612 271g] 2614 2714] 261g 267% 22% Mar i8; 31 Feb18|| 10%, 10'g 34's 
2214 22'4) 2214 224i 224, 224s 224%, Z2lei BZ2ie 22% 19 Jani 22%, Apr 18 1014 104 19% 
29 29%] 281g 30!c} 281g 287%’ 2612 28 2712 2814 231g Mar 26; 431g Jan 7j| 23!2; 35 73 lg 
14 14%; 13 14533 13%, 13%) 13 13 13 1353 11 Mari3} 101g Jan 7 11 14 33% 
71%, ig Zig 2igi *17%g Q2igi *1% Q2iai *1% Dlg llg Feb 27 4%, Jan 8 lls 3% 13% 
73'2 T73lei 73% 75 74 74 *74 744] 73%, TAlg Mar I 78 Jan25 55 631, 84 
*2%, 47g) *23, 47g] *24, 47g[ *23, 473) *23%, 47% 4 Jan 6 Jani7 4 5 7 
*6 15 *6 15 *6 15 *6 15 *6 15 8 Jan ll Jan29 ll, 10 184 
“36 «4«43:'| *360«44yl #360 «44 | #36044 | #36044 36 Mar22| 60% Jan H 20. | 29 554 
11614 116%} 117 117 |*116!2 LI8 [*116'2 118 |*1164%, 118 11412Mar 8) 117 Jan?2! 89l, 99 117 
29%, 30 3 30!2} 30!2 30%} 305 30%) 30 30) 261¢ Jan 2} 30% Apri7ij 21 21 281, 
*34%, 361s] *35 37 | *3614 36%] *3612 37 367, 367s J 37'4 Feb 25); 275: 281, B4l, 
39 4048 cy 40'2| 384, 39le] 39'g 40's 4014 40% 341g Jan 15) 41'4Mar 2 25 32 4614 
94, Ol, 91,4 Ql, 87, Qigh *8le 87% 800} Dominion Stores Ltd....No par Rl4 Apr 1253 Jan 28 812 il 23 
2153 217% si% 22%) 22 22ief 2llg 22 2Zlle 22%, 11,100! Dougias Aircraft Co linc ..Nopar| 17!2Mari2; 24% Jan 3 lls 14% 2812 
1614 17!2] 17% 18 177%, 18 *17 18 18 18 1,800) Dresser (SR) MtgconvA..Nopar| 13!'2Mari5; 18 Aprils 8l,4 te 20 
7 72 75, «68 *7ig «=Bigh 97 ~ Tei «97 7% 700| Convertible class B....No par 6%, Mar 18 8 aprl5d 348 53 11% 
#1, lo #14 lo *l, lp *l, le *\4 le ...-| Duluth 88 & Atlantic.....-.. 100 Jah 9 %3 Jan 9 by 15s 
er 4) %3 %) 3g | 8 86% sosde TTR 6 we dncc chscace 100 lg Feb 13 lg Feb 13 1g my 8g 
*Zig Bl, 31g =3lgi *3lg = Sle Big = Ble 3 314 Dunhill International ........- 1 3 Mar 6 6'g Jan 18 3 & 11% 
*13'e 15 *14 15 14 14\4 13 13 *13%, 15 400; Duplan Sik............ No par| 13 Apri7i 17% Jan 3 13l, 131, 23 
#1041, 115 }|*104%4 114 |*104 114 |*10414 114 |*104%4 114 diana RES 100; 10 103 Mar 20 92 100 110 
921, 93l4] 9314 95%4] 94lg Q5lg] 933, 95 94%, 97% 29,300) DuPont deNemours(E.I. )&Co. 20; 8653, Mari8; 99'2 Feb 18}/2* 597%, - 1037 
*130 = «6131 130 130 130 130 130 130 13012 130!2 900 6% non-voting deb....... 12678 Feb 8| 1305, Apr 4] 104% | 115 12812 
109'4 110 |*109% ....j*110 111 110 1110's} 11012 110l2 220} Duquesne Light Ist Se 104 Feb 18) 110'2 Apri7 85 90 107 
ne nae) SH ncasl Te dtieal SE. onban- SEE. ‘eae _..-| Durham H y Mills pref..100;| 18 Mar27| 23 Mar 6&6 13 21 30 
4%, 47 5 f 54g) =2*5 5\4 54, = Bg 1,200; Eastern Rolling. Milis....No par 34%, Mar 13 8 Jan 7 Ble 4ig 12% 
124% 125'e] 125 125%) 125'4 126'2] 12614 126%s| 127 134% 7,600! Eastman Kodak (N J)._..No par| 11012 Jan 16) 134% Apr 18 652 79 1161, 
*152!e 154 154 154 155 155 15414 15414) 154 154 170 6% cum preferred........ 100} 141 Jan 4) 155 Mar 26}| 120 120 147 
181g 18lef 18% 19's] 19%, 19% 1912 20'g| 190% 7 14,600} Eaton Mig Co_......... No par 1653 Jan 15| 20% Febis8 10 121g 22'¢ 
*4 hy 410 Alel *41n Gig 41g Alegi *4 200) Eltingon Schild......... No par 3l4 Mar 27 7% Jan 4 314 6 1914 
205s 21's} 207% 214) 20% 21 20%, 21%83| 2012 aie 23,200) Blec Auto-Lite (The).......-- 5| 19\gMarl13; 29 Jan 3 115s 15 31a, 
*110'g 110!e] 11012 110'2] 110% 110'2] 110g 110's| 110%2 110%¢2) 130 EE a 100| 107 Jan 23/ 110% Mar 26 75 80 110 
4's 4\4 4%, 4% 41g 45x 41g 4g 4's 4's) 5,000] Maectsic Boat.......-cccecces 3 37g Mar 15 614 Jan 7 3 3 Tle 
6'2 6le 65, 67% 64, 673) *62%, 67% 612 65s) 1,500; Elec & Mus Ind Am shares..... 61g Apr 3 8%, Feb 18)|** 5s 44 Ply 
2% 2%, Zio 27%) *212 28%) *2in 2% 21g «25g 2,100) Electric Power & Light ..Ne par lig Mar 15 3 Jan 3 lig 2% 95g 
7%, 8 Jig 8B Zin 867% 7 712 71g «71g S860 Pee Ecccucecsocave 0 par 3 Mar 13) Sle Jan 10 3 65, 21 
7%, Tip 7 7 “6%, 7 653 7's! 612 ~~ G)2 1,300' $6 preferred_........- No par' 2igMari3! 7i2 Apr 6 2\e A 19% 
For footnotes see page 2656 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Apr.13 


Monday 
Apr.15 


Tuesday 
Apr. 16 


Wednesday 
Apr.17 


Thursday 


Apr. 


18 


Friday 
Apr.19 


STOCKS 
NEW YORK STOCE 


Range Siace Jan. 1 
On Basts of 100-share Lots 





EXCHANGE 


Highest 





Range for 
Year 1934 


High 














7% 
1 
*58 
1288/2 
*1% 
1814 
18le 
*19\g 
*5 
Y44 
*1012 
*8le 
*66 
*llle 
17's 
*3lg 
*1ig 
* 


is 
2348 
95 
8 
62 
50 


$ per share 
42. 42 


+1 
59 
128%, 


$ per share 
42 4214 
#le 4% 
*| 
594 
*130 
*1% 
*18\e 
*18l4 
—e 


oe 
*10\4 
*7\4 
*62\ 


l 
5Ol, 
130'2 
2'2 
18% 
19 
21 
5 
94 
lll 
Vig 


-—-—- 


11% 


*130 


$ per share 
42 427, 
% 34 
% 1 
*57ig 59 
130'2 
2'2 
18!e 
19 
21 
5 
Ol, 
101g 
87g 
Il's 
17'g 
3 


$ per share 


41% 
34 
1 
59 


*130 13012 


#13, 

185g 

*18l2 
*19 


5 
*8lo 


oon 


+ 
*45 
*6lle 


41% 
% 
1 
59 


2\2 
155g 
19 
20 


5 
Ol4 
1014 
873 
lllg 
17% 
27s 
lly 


5 
24 be 
99% 


$ per share 


Stock 
Exchange 
Closed— 
Good 





Elec Storage 
800) tHik Horn Coal Corp....N 











Battery .....o par 








a 





mo et 





tt oe on Saoand 


K 
161g Mar 29 
2815 Mar 14 
16 Apr 9 
10644 Mar 6) 
1314 Mar 30 





97% Mar 15 
60% Mar 15 
4%, Mar 13 
19%, Mar 21 
85g Mar 15 


3014 Apr 


4 Mar 26 
19 Mari4 
50 Mar 25 

1271 Jan 2 
201, Jan 15 
ll Jan 2 
32'4 Mar 15 


100 


$ per share 








9%, Jan 18 


Sy : 








24%, Apr 18 
Apr 17 











6314 
135 

254 Feb 18 
ll'g Jan 3 
35!2 Feb 18 


share 
52 


st 


Egesrsu8S- 


SoS — woudse 


wB 


SLELEES-w 
oe 


bs Jan 14 
15 Apr 6 


Friday 14 Feb 25 








15'2 Apr 18))* 
86 Aprils 
3% Jan 4 


45l3 
2's 











Prior 
Gobel (Adolf) 
Gold Dust Corp vtec 





Green Bay & Western RR Co. 100 


' Greene Cananea Copper 40 Apr 13 
24 Feb 19 

24 Apr 3 
6 Jan 


15 Febl 
24 Jan 








20, 1 
110 menae (M A) Co $7 pf...No par 
3, i , Harbison-Walk Refrac...No par 


“i 100 1074 Apr 3 
ani 300, Hat Corp of | America SS Bicaan 7 Jan 
if 644% pre 100 8744 Apr 18 
315 | 8 : lg Jan 8 
2 Preferred 1 212 Apr 17 2% Jan 26 





#23, 
































For footnotes see page 2656. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Apr. 13 


Monday 
Apr. 


15 


Tuesday 
Apr. 16 


W ednesday 
| Apr.17 


Thur 


Apr. 


sday 
18 


Friday 
Apr. 19 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lote 





Lowesi 


Highest 





$ per share 
2 2 

913, 91%, 
*1297, 135 


*150 155 
*12\9 15's 
*73 7 


72\4 
16 
255s 
2348 
100 
100 
*162le 


*1]7lo 
*17!e 
*19le 
T2958 
3712 
107'2 
*ll4 
15g 
3444 
*128 
20% 
129 


l 
*Rl, 
154 
3914 
145% 


*43\4 
120 





4012 
145, 


*921g 102 


44 
120 


*120 





$ per share 
244 24 
91 92 
*130 135 
155 155 
15 15's 
75'2 75le2 
127!2 127!2 
791g 79lg 
114 
7% 
7% 


38!le 
9 


57!2 
154 
2's 
50 
*3\g 


$ per share 
yar) 
91 


91 
*130'2 135 
*152 155 


127's 127'2 
79'4 79% 
*lil!le 113le 
75g 7 %g 
7% 7% 
*365 w+ FB 
38 


Yle 
*57 
14l2 
254 
4954 
3's 





*7lo 
83 
lig 

114 

*14 
*44 
6 

*2lo 

252 

70% 


48 
34 
5 
10’s 
“ ‘i, “ 
*2!, 
*1 15g 
1%4 
*4%4 
3% 
*35 





168'4 


4\o 
2658 
3758 

141 

1’ 

PAE) 
26!2 


*16112 
18 
*17\e 
*19le 





yar) 


1614 
76 

12712 
7 


*109 
7% 
7%8 
*370 
23614 
llig 
*5712 
*14\4 
#234 
49\4 
*Zlg 
758 
758 
lig 
10% 
* 147, 
46\4 
*2lo 
24% 
704 
124 
47% 
253 
47s 
10'4 
*27s 
*2ig 
12!2 
#134 
4% 
3le 
35% 
169 
414 
25 
3712 
1421s, 
17% 
*214 
26 
bi: 00e 
*1lo 
34 
6 
231g 
*102 


*101 
102 
*16112 
177 
*16 
*1914 
2914 
3644 


151g 
*13l2 
100 


*43 
121 





171g 
76 
12712 
80 
1134 
7% 


7% 
380 





1 
134 
4812 

Bis] 
475 
104 


3le 
121s 
24 
5 
3% 
3612 
171% 


453 
26 
381g 

1421, 
17g 

Zig 
2658 

129 
15g 

1 
34 

6 

2312 
10214 

31 

4458 





7 
74% 
16 
25le2 
24 

1017 
10212 
163 


18 





151g 
9 
14l2 


44 
121 


$ per share 


Stock 
Exchange 
Closed— 
Good 
Friday 





Shares 
4,800 
900 
300 

20 














part pf 
Houston Oll of Tex tem ctfs.. 100 
Voting trust ctfs new......25 
Howe Sound vt co 5 





International Cement....No par 
Internat Harvester 


Int Hydro-El Sys cl A 


400; Int M 


00} Interstate Dept Stores...No par 
Preferred 00 


ercantile Marine 
Int Nickel of Canada....No par 
Preferred 00 


% preferred 
Inter Telep & Teleg.....No par 





Stee! pre f_..100 
& L pf ser anes 
1 





Lehn & Fink Prod Co 
Libby Owens Ford Glass... No or 


800) Life Savers Corp 
400 =m - 7A 3 Myers bene 





Lily Tulip Cup Corp....No par 
Lima Locomot eiscnmeets ~ par 





00 
Loulsville Gas & El A...No par 
Louisville & Nashville 1 


$ per share 
153 Mar 18 
85 Jan ; 
1421, Jan 10 
ll Jan 8 








24'\3 Apr 12 
601g Mar 13 


109 Jan 


4614 Mar 22 
21g Feb 27 
Mar I 





1491, Jan 15 


353 Mar 12 
227g Mar 15 
341g Mar 18 


125 Feb 8 


lig Mar 15 
5sMar 13 
lg Mar 15 

4\, Mar 13 

2ltg Jan 15 


t a eg 


3% Jan 
9419 Feb 23 
135!g Apr 18 
155 Apr 16 
17's Apr 





57\2 Apr 16 
17% Jan 2 
3% Jan 4 
52's Jan 3 
5!g Jan 21 
13!g Jan 21 


12% Jan 7 
3% Jan 7 
174 Jan 7 
23% Jan 7 
5712 Jan 10 
10 Jan 4 
253 Apr 15 


33 Jan 7 
71% Apr 16 
120 Feb2s8 
5514 Jan 2 

3% Jan 8 


5 Apr 8 
16's Feb 19 








2 
981g Jan 2/7104 Apri2 
29 Jan 21 


4214 Mar 19 
17 Mari9 


Mar 13 

* Mar 18 
75 Jan29 
61g Mar 13 


29 <Apris 
110 Jan22 
49 Marl3 
381g Mar 13 
11712 Mar 15 
130 Febl19 
50 Apr 4 
11514 Mar 20 

3% Mar 13 

653 Mar 12 

7ig Feb 6 





1914 Mar 27 
24 Apr 5 
5% Apr 9 
8lg Mar 14 
105g Mar 14 
89% Jan 3 
5 Marl3 
lig Mar 13 
612g Mar 18 
671g Mar 28 
1412 Mar 21 
2112 Mar 30 
21 Marl4 
9444 Apr 5 
93% Apr 4 
151!2 Jan 30 


167g Mar 13 
131g Mar 14 
171, Mar 13 
2412 Mar 13 
Zig Feb 7 
102 Feb 1 
1 Marl5 
114 Mar 12 








12% Mar 26 
90% Jan 4 


40 Jan 24 
113 Feb 8 


3llg Jan 4 
454 Jsa 10 
28 Jan 4 
75 Jan 3 


12% Jan 


10!2 Apr 6 
19 Feb19 
38!e Apr 10 
2% Jan 17 
13% Jan 17 
12's Apr 10 
lllg Apr 10 
1844 Jan 9 
95 Jan 29 
18%g Jan 7 
11’, April 
Jan 3 

Jan 23 


Feb 18 


12'3 Jan 23 
74% Feb 19 
17144 Jan 25 
32% Jan 2 
24 Apri6é 
107izg Jan 4 
10912 Jan 4 
163 Apr 16 





For footnotes see page 2656. 
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of 

SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS te 
Saturday Monday Tuesday ‘ Wednesday; Thursday Friday the | 
Apr. 13 Apr.15 Apr. 16 Apr.17 Apr. 18 Apr. 19 Week 


$ = share | $ per share | $ per share | $ per share | $ per share | Shares 
215, 22%| 221g 23%) 24 2414] 23lg 24%, 7,000 
35% B54 35% 3614) 3512 4,700 
26 26'4 
*1 lly lig 
*10 11 ° 
1% 
61g 
5le 


30 
17 
ll 
l'e 
4's 
5!e 
34 
4%, 
6 
17% 
22 
Bl, 
74 
2814 
150 
























































$ per sh 


gESeeeeRes 





— = 
Q0-3& > Oe 








Se REE 


-— 
ow 
Ps 
<> 
ne 





~S 
z 
w 





me 
“Ir 08 tO 














S$eg 


. 


= 





E532 
=So5e8 


S358 








5g 
#281 
*21 


30%, : 
*27\e 
34g 
11% 
1014 
671s 
81 
*107\g 
45 
36 
*lg 
om 
*1l, 2 2 % +2 3g Stock 
114 2 
34 Exchange 


25'2 Feb 
32 Mar 


BESSESx 338 


— 


: 


EEE 


CO 


74) 7 7 3 
15s) 1% Closed— 

2\4 2! 
13'e} 13!e Good 
60's} 61 
25s] 256'e 5 Friday 


597s 


et Sse8285 





m Co 
Mont Ward & Co Inc....No pa 214% Mar 12 


| Morrel (J) & Co 567, Apr 9 
8 ee 0| Morris & Easex e 650} 61'!2 Apr 18 
ag 


Ig 





*6 
2514 247, 
8le Sle 
954 9% 
5844 59lg 
13%, 14 *13\4 
7 74 71g 
3l!2 Bille} 31 
13 13\4] 12% 
*15 20's] *15 
5ig Sle 
Sig 8ly 
24%, 254 
*145 154% 
15!'2 15%. 
145g 14% 
2 Zig 
23g 24), 
2753 277%, 
*26l2 277%, 


*156 165 60 1 *157 
ne eed 157le 157'2 
*134 136 36 *130 136 |* 
‘ 8 7, 8 712 
3, 34 es  %% 
3g a Se BE 
465, 464 z46ig 46%) 46le 
1312 13 13igi 127% 
47le 46 47 46 46 48 
*9lg 9 *9 
#2215 *221s 
5l¥g 514) 5O0lg 5Ole *50 50% 
*115 120 |*116!e 120 115!e9 115!e] 11558 1155, 
*3%, 15 *3% 15 *3%, #15 
5%, «66g 614 6ly 6 64 
21l2 22 211g 2ligi #20 211s 
15!g 1612] 15lg 154%) 14% 15% 
*8 9 *8 9 *8 9 
1412 15le] 14 14 - = 
*lig 35s) *1'g 35s 
Giei *4% Glo] *5'g = Gle 5 sn 5 Preferred 
*118 11919] 120 120 | 119% 1197%,| 119% 11944|*1181g 119% 112 Mar il 
#11412 160 [*114!2 160 |*114!2 160 {|*119 160 {|*119 160 : Preferred 11414 Mar 14 


+3 lg 38 *3 lg 3g 
Pa ee ne otc =e *90 
5 43, 45g 4% 4\2 
814 Bloi 77% 71g 7% 
3le 3le 3\4 * 332 Ble 
#3, * 2 3g 
*8 83g) *8 4 7% 
*70 75 *70 70 
*75\e 80 784 
90 90 90 91 91 
37%, 3814 3734 
*7%, =i 4 7 4 *7 
167% 167%, 165 
*103!2 _...|* 10344 103%, *104lg 
13s «13% 1312 135s 3%) 13l2 
4212 42\2 43%, 43%) 44 447, 
2%, «2% 3 25g 2g 25g 234 
70l2 71 71lg 72l2 72% 
a” gs} *85s Dlg *8l2 
ae *89le 91 9 91 
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For footnotes see page 2656. 




































































































































































Volume 140 New York Stock Record—Continued—Page 7 
Range Since Jan. 1 
HIGH AND LOW SALE PRICE:—PER SHARE, NOT PER CENT on —— ¢ ORK STOCK | On Baste of 100-share Lots sss Mar. ot | Year ieee 
, esday sd Friday the EXCHANG 7 ighest = tame High 
Apr. 13 Ase. 15 “9. 16 "Agr. 17 rs 18 | Apr.19 | Week | or. os |. aan a 
| Par| $ per og B $ per share per hare 
$ per share | $ per share | $ per share | $ per share |$ 4%. 15%)” °"2"* | 19/800] Northern Pacitio...........100] 13! Mar28| 21% Jan 13'5 | 14s 
15% 1615) 15'q 16'2] 1514 15!2] 14% 1512) +e 37% '110] Northwestern -----50) 35% Jan 18) 3812 Jan 11 Ce 
he “a te: “nb ee tel tee 700] Norwaik Tire & Rubber --We par] 1% Apr 6/24 Jan 4i/ 12 | 1 4s 
*ilg 1%] 13 24] *13 861%) =6lg tg -_ 48 er al - COREE ckencncdesabdnes 50| 220 Mar 20 2 Jan 1 1 Blg 157s 
27 27 *22 27 *22 2454 °. 11% 31.100 Ohio Ol] Co... Te par 914 Mar 18 12 Apr iz, 2 7 
ye sh o _ Fe Da "Btg "2 a 20, Oliver Farm Equip..... -Ne par 15s Mar 18 26% Jan 9° 9 27% 
24g 2! 8 8 '200| Preferred A.......... pa 
2012 2012 4 “om a = 3 eee 3.20°| Omnibus Corp(Thaivie.. No par gee ae fete | «ae 
*4 4%; * 2 2 pape se , OPE PETES 
ol we Ble 21 a ol oo 400] Oppenhetm Coli & Go----Ne par! 4% Aor 3 a) ua we 
ite 115 12 12% 11% 12 | 12° 12%] #1215 12% 2,700} Otis Ele parca eck 106" jan 7 92 108 
“LD, 112, [*Uddds 112 | LAD LALig/* 114 112 | 111% 112 acl austen par| 414 Mar 14 s 
54 5'4 5g 5 5 P 475 es 8 one 36 "400 Prior mee eoe e 100 22% Jan . 47 
34'4 344) 344 35 | *33 8 36 s 4 42 42 330/ Outlet Co.............. No par| 38 Marl 114), 
*38l2 42%) 40 40 i 41 Rn a l ois Se a 100 soe oor oa 
114% ..../*114lg .... ~=-- aaa —_—" 500! Owens-Illinois Glass Co...... Mar 
77s 88i5] 88% 882] 88% 90 | 80% 89's] 89% 90 sn Coast ----------22-.10] 1) Mar 26 state 
*1'g =2igi #1 . ne 2 #31 6 *91 4\4 oben Istpreferred .......... 0 par an 2 6l, 
41g 7 *4\9 6%) *4lg 6% soa : oan a1 .--- 2d preferred.......... No par Mar 
*15, Qisl *13%, 2Qlo' *1%% 2s 1% = 2g 2 4 131g Mar 6 12% 23\2 
ig] 17% 18 | 171g 17%] 1712 1712 8,000) Pacific Gas & Electric. ....... > 20% 37 
17'2 18 17% 18! . - 2 2414 241 2,900} Pacific Ltg Corp.......Ne 29) 21 34 
BB ee a BR Bee 13a 300| Pacific Milis............No par| 125s Mar + 
as” a5. B3te Bate 85 3515 +851, 86 | 85% 86 a ba pref J PaO Lil's Jan 1 116 
*1aBin 128, [*25aia 126 0155, 1DSg*1SS 197, | 198ie 198%e 4,000] Pae Weetern Oil Gorp....No par tar 13 a 
—~— a Ff a lS Ue oe oa 355, 3% 27,200] Packard Motor Car..... par} 312 Mar 12 
th 11% ene 11% elit Lis *1l'4 11%] *11lg 113 pp - on ox Abr 8 ste 
#1312 14%| *13!> 1414| #1312 14%] 13% 13% *12!2 13!2 os elee Transporta’n...Ne par| | % Apr 18 3s 
*] lig] *1 lig} *1 L's jo 4 on 1 1,000 Prod & Ref...No par ‘3 Feb { Zils 
*7g = lg lig Algi *1 l'g - 10% egin 107% 110} 8% conv preferred........ Gls Mar 97 57, 
*8, 10 92 11 | 10 10 oe 2%| 2% 2% 7,700 t Publix ctfs...... oie Mar = 67s 
3 3g) 2% 3 2s 63 s 6 B%el Ble BS 29,500] Park Utah O M.............. wie Sees 4 
4\4 44x 4 445 3% .. 3s Py Ss Ps 2,800 ee No par 7 Mar 18 24% 
5g 34 34 34 34 " »,, 101 91s 1012 7,400| Preferred class A......No par oe a Zils 
115s 115s] Llig 11%) 10% 11%, 4 10) 2 97, 97 2,100} Patino Mines & Enterpr..Nepar| 8'4 b1l 47, 
10!2 10!2] 10% 10%| 10% 10% ee Ps fx 700| Peerless Motor Car........... Lis he 67 
mn wen) nm ml ae nm mene 1,100] Penick & Ford.......... Ne gar] Als 7414 
Teo) eo) ee ees ee 5,400 oF Mincccncwcnoo Ne PM] Te Oe Tl ais 10812 
62%, 63 6314 64 63! 63% * 6 ~ 110 |*1071e lll 100 Preferred . . so saccasehbonne 107": Apr 13 Bl, 
we Sere ee ar ef . 4! *3%4 4\4 3,100] Penn Coal & Coke Corp.....- 214 Mar 7% 
33 4 4 4 4 =e 4! als *4 4\g 500! Penn-Dixie Cement.....Noe oer 
44, 44 4ig Aly 4ig 4g 8 8 A 100 32 
21 | 2ite 22 | 22 22 | 201g 201g #800| Preferred series A........ 377s 
200 620 | «(21 ; = 20%] 1912 204) 20 20% 19,900) Pennsy-vania - - -......-....- 66 
387 38 | 38ip 38ic] 38ig 38ic| 3712 38ie] 38  38t0 boa > Ak adeno ae 
"Naas, '3iq| 2214 23%] 22th gate] gin 22] ai ai 2,500 People’s G L & G (Cio) ----100 -* 
225, 23!2 2 8 4 _._-| Peoria & Bastern........... 38 
meat slar ala a lat’ a Sa Rae a 
12!s tine Fr preterred.........-.- 43 
“220625 | *22 0 «25 | #22 25 a 4 m+ os sccel . PEEcccusccedecougge 17% 
ae? a tes. iew lew °17 «18 na cil PE Ci inamseraendineon No par 14% 
— aes, wee ee +4 le 101 *9lg 97s 5,000 leum of AM........ 187 
93g «=e §=699% «(210 10 aoe 16 s igi, 1533 1614 8,300] Phelps-Dodge Corp.......... 37 
See 501 30” Soul S0% soul 0% soul bee son 500| Philadelphia Co 6% pref....- 64% 
20% 20 | 32 SON 20% S04) 30s 50%) S0% 90 800| $6 preferred.......... No par 6 
"2 "3 aly “le 24 ale 214 3%} *2%3 «=63'4) 9 Stock ono] Oe ow min "OX 
2 . aawalt Ca ees ascakosoedeos 
“Se Sel EN or = a1. o sie Exchange | 3,900} Phila & Read © & I..... No par 485 
5 Us) a ol oe ol ot al) ae a 6/100] Phillip Morris & Co Lad....- 21 
39 = rs 1 ke i . 2 os 4 : 2 $6 4 = | cuseeee -___| Phillips Jones Corp...... No - 74% 
*6 : #721 30 7% preferred............ 
sh. hl ie $8 | “Toa $$ | “TES fal TES fba] come | 2.088] rede Rareeea==-o- os i 
4 eee “a<e 
a) a ee oe ee ee oe an a’ Friday cae P ebiabeckancact 1 fi 
*52 «458 | *5 See _.--| tPierce-Arrow Mot Car Co.....5 Llg 
pat Wa Gy hae Goat ae Gs ea 1-460) Pies, Ol Sern. 7 
“sig Gls] Sle Gls] *5l2 Oh] 5% 6] 85K Ol 1,800] Pierce Pesrolauin........Ne ger sae 
a a° aad o32° 33 +31 33 +32 33 200} Pillsbury Flour Mills... .. No gar 87 
*315g 3214) 32 32%) *32 33%) *315 72 | *68 731 100} Pirelli Co of Italy Amer shares... Pi 
*6414 70 | *65'4 73!2) *66 72 | 72 oan . ..--| Pitts C C & St L BR Co....100 1813 
o78% ...-| *78% -...| 80 -..- . “tt | ie. a of Pa.....-- 100 4213 
8le 834 Sle 812 . 8 #291 30 *320 2 31 wwaw~|  PECRCEIOU . 2 2 mene nenn 169 
r= 173. lerzatn ” leizaie 176 *17314 176 __..| Pitts Ft W & Chie pref....-. 11%, 
ae “els: OPT Se Tl ae ee 2,500| Pittsburgh Screw & Bolt_. No par ‘3 
~ : +23 30 | 23° 200] 23° 23 200| Pitts Steel 7% cum pref... .. Bl 
“rig 1% #1 dtl #1 1% ig 1 sk a -seol a aa we 
re preferred._.......... 
*10'g 2 ‘ a9 10's *. ‘ae 7. t. 7. 900} Pittsburgh United.......... 3 5 
14 4 , ” . 2.4: olan ea ~— | eR 7 
27° 27 | 27. 27 | #2712 28 = oe 7 te Bhs: West V -1 144 
6 10] 6 1] 6 10 6 610 .---| Pitts oy ZIT Ry7% en 5 
es ieee ooo Pee ioe tston Co (The).....-- 16% 
“1g Me fle Mel lg M, =" oi oat 19,480 Plymouth wnneene------ 5 147% 
Dig 9%) = lg 9% 9% 10g 7, 7h 6% 6% 900} Poor & Co class B....... Ne 6% 
a fl wae ta nea so) oe oe 300| Porto Ric-Am Tob ol A...Ne par y 
‘0 mw we om Meeks 1,200] Class B....... ------- Ne per 
*%, «(1g 4 4 4 4 1 
Postal Tel & Cable 7% pret .. Bis 
11, IL | 10% 1146] #10% 114] 1012 1012 we 1012} + 00 Pressed Steel Car_.....- ahh! 63 Mar 15 
*1%, 2 134 1%) *15g 2 1"s as #81 104 500| Preferred..............-- on Jan 12 
*93g 1014] 9% 92) 9 9 Siz 4s7| aau. 40° 8,800] Procter & Gamble... --N 2% : 117 
4834) 48%, 48%) 48%, 48%) 48i2 ol ai8° 118 210| 5% pret (ser of Feb 1 99)--1 115 Jan 45 
t 36% 127 26% '2714| 265, 27%) 26 D7 ls 26 11,300} Pub Ser Corp of N J._..-. Jose) See o7 
26%, 27% 4 . $5 preferred -......... 62% % 
S Bl ie te ee ee ee eo + 800 6% preferred. -......-...- ZS oie 3a 106 
92!g 92's 921g Q92lg 92 92 92 2 ° #103 2 104 1g 400 7% preferred . .........-.- 100 wh ~ 14 119%, 
Ils 1O1%/S101 103 | 10lts 1Olts] 108, 103 18108 108 400| 8% preferred............ . oe 10413 
111% 111%) *110'2 113 | 113, 113 | 114% 1147 ii4 co Pub Sef El & Gas pf $8---Wo par 99 Jan 5 con, 
1081g 1031g|*1081g 116'g|*108'4 1101g]*109 - 39 ‘Bim 7,000 erstellen. serene 4 bad 31 147, 
Tc Tl “Tin Wl a Wah te tad ote Fe 12:300| Pure Ol! (The)........-- No par 495, Mar 18 o> 
714 7lol «= 7g 78h 71g 78h 72 Ph, 5a 5919 610| 8% conv preferred.....-. g% Feb 10% 
5 | a ae: ee es ek ee 2 et oe aor aoconeee No par] 4° Marla Ole 
2 2) 2 i. oe: oe ome 63,400} Radio Corp of Amer...  "60| 50 Mar 18 rt 
4\2 4% 4% 5g 475 5's 4% 5Ale bale 5412 + fe  ~ — Seteoeiiertaieys- 3514 Mar 12 46 
527 527s 53% 53% 54 54 4 54 421, 41 8 42 lg 30,100 aes Ne 1 13 44 
39% 39%) 40 417%] 4114 4253] 40% « oe Ps ¢ 3,900) tRadio-Keith-Orph....-.. Neo par oo 3 
lig lle} §=6llg) «6LSgi )6=—llg Sg] 15 + *17% 18% 800} Raybestos Manhattan...Ne par 1613 ar 56% 
17!2 17'2 17% 17% etl’? 1712 = 341 *31 3478 1,000 _-—- © eSB eSB ORTH HEE eee ~ T Apr 4llg 
+33 36 | 36 36 | #364 37%] *3612 3715] #362 37%5 3001 30 preterred...222222....-601 83 Apr 7 a7 —" 
*30 435 | 33 3344! #33 «4935 | #33) «03412 38333 Sig Apr 4 3% | 6 14 
*3% 41o| 935 4] 4 “44 Ate] lg 4s 700) presented nnn 222222222100] 20'6 Ape 2 7 | % 3 
[1% Site Si) ae "100] Reis (Robt) & Co__-_-- Ne por} 1 Mar26 St, | ty 38% 
*11 15 14g 2 , ----| Ist preferred..........--. 1 ” 134, 
8. We a Be i ee 3,600| Remington-Rand_----------.. a 24a | 32% 71 
834 . 8 4l 85 85 900 = cecccere-<2 24 30 7 
° ei Ss Sif SiS? 4) oe ee)... 4 enn 70 Jan 4 126 
70 72 | 970 Tia) Tim 7i4) 71° 72 0 109 170| menses & Saratoga Rl Go..-.100 110, Mar 1 104 | 114 126 
cy ite 0 late ee ee wes cs a as er 9,400] Reo Motor Car_......-....-- pi ~$r 9 | 10%, 25% 
3 63 a% «3 ial aa. ite] 11 1188 9100] Republic Steel Corp___..Ne par Mor 38 19 | 331g 67% 
36, 36%| | 36Ie 371 3612 361 36 3612] *36 3655 2,200] 8% — a men: 28% Mar 28 8's 4214 
3614 36% 2 2 . pref ctfis of dep_........- a . 
36 3714) 37 y 2, br“ wr = “ols 300! Revere Copper & Brass. ....---5) Sis read 17 “1% 11 28!2 
*6 7ig) *6 2 2 Clase A. .....------------ 46 90 
“13. 17-1 *14 «17 | #1412 17 mn nlite = "ie| | Presmved....-2. 22... se oe |. *, 151g 27% 
*76 81 1 *76 81le] 80%, 80%, 4 20) 20 20% 4,500] Reynolds Metal Co ....No par| 19 sar 55 15% Apr 18 “ 6% 61g 16 
20 2014] 20 2014, 20 20%] 1! » isal 15 157% 3,500} Reynolds Spring -.....--...-. . te 26| 51%, Jan 39% | 30% 53% 
“ie eal de dnl 47 aril den 471 46% 47l4 17,000) Reysoide (& J) Tob class B.--10) SSieMar 28) Site ten fl oh a 
lo 4 2's 4 Class A. .....--..-------- I 
ongi 56 . 55'2 55'2i 56 56 * o 7 —" 71 Bs. Rhine Westphalia Elec Power...| 13'2 nee oS hs — ’ ‘en big 13'2 
“a “Gl toe oul 3 Oa 3 Ol Si on “§60| Roan Antelope Copper Mines | 21% Feb25| 26% Apr 8|| 20. | 20% 83% 
+ Glo} * 2 Roan Antelope 
026 2653| 25% 25%| 25% 26!5| 25% 25%| 2553 26 st 



































For footnotes see page 2656. 
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July 1 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1933 to 
_ - NEW YORK STOCK On Basts of 100-share Mar.31 
Saturday Monday Tuesday Wednesday ; Thursday Friday EXCHANGE 1935 
Apr.13 | Apr.16 | Apr.i16 | Apr. 17 | “Apr.18 | Apr. 19 | Lowest | Low 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par $ per sh 
3312} 33% 33% 3312] 3312 33%) 3312 3312 . Royal Dutch Co (N Y shares)... 2858 
5 *Zlp 5 5 s 65 3 3 500| Rutiand RR 7% 100 3ig 
15 | 15% 15% 15%| 15% 16 1 1014 
l'4 | 1 ll, 1 | ~ 1 
lig Ll, *llig Ile 
12 6 6 °7 12 
25 *12 *13le 25 
38’, 38!2 40\, 41 
7109 110 
112 112!2 11212 112'g 112'2 
84, 83%) *8 878 
2514 24 5 241, 24%, 
2! , 214 24] *2ig 2i4 
*9 5 9 9 Preferred 
59% 59% 59% 60%, 7 601g Apr 18 
lg 4g lg 7g Jan 4 
#3, 1 1 *% Jj “ 100 lig Jan 5 
274 2712 27% Seaboard Oli Co of Del...No par| 20% 2853 Apr 16 
*3’, «4 4 4 * 412 100| Seagrave Corp No par 3% Feb 14 47%, Jan 26 
3624 3644 Sears, Roebuck & Co....No par' 31 Mari2' a0lg Jan 3 


*7g . 15g lig Feb 2 2 Jan 7 
*43\, 46 46 Preferred 40 Apr 3) 491g Jan 2 


753 Mar 13 
714 Mar 14 
9 Marli4 
314 Mar 12 
447, Jan 29 
20%, Jan 2 
5le Mar 19 
63ig Mar 21 
8%, Feb 15) 1212 Apri3 
6 Marl5i 10% Jan 2 
13!2 Mar 15| 18% Jan 9 
6ig Jan 15 95g Apr 15 
60 Jan22); 84 Apri6 
13 Mar20} 21% Jan 8 
24 Mari2| 34% Jan21 
1544 Apr 3; 20 Febi5 
2 135g 4 134g 134, 5g 5| 11 Marili| 14% Jan 4 
o1opie 112 11012 110le 1071¢ Jan 15} 11112 Mar 27 
24 30; 25 Febis 


*235, 237s 8 4%, 2314 24 20 Jan 
#130 140 1 *130 138 138 00} Preferred 1 132 Feb 4; 140 Feb26 


15 15 1512) 714% ; 14% 14%, Calif Edison 25) 1053 Mari3) 15'!2 Aprils 
*4 8 


8 *3lg 8 8 *3lg 
41> #5 4le #5 *5g 2g lass No 1l4 Mar 11 llg Mar 11 
15!2] 145, 147g 13% 141g 14% 00} 12% Maris}; 191g Jan 7 
ll'4] 10g 104 95g 9% 104 100 753 Mar il; 1612 Jan 4 
141s} 137%, 13ioi 13 13 13l2 5,000} Preferred 10 Mari3; 2053 Jan 4 
29 | *26 257g 2512 2512 Mobile & Ohio stk tr ctfe _.1 25'2 Apr 18; 3314 Jan 12 
5le 57g) *5ilg *5lo 57s Spalding (A G) & Bros._..No par 5 Mar l4 7ig Jan 8 
*42\, 48 45 48 *4212 48 lst 100; 42 Apr 2} 8 Jan 8 





























83, 
Ble 





ses 





s 


_ 
mr CO OD et 


* 


SSSSSSsSSees 


oe 




















6312 2 GAl2 *62 ~ 6412 80| Preferred 100} 5912 Apr 3| 66% April 
4le 45x : 414 45% 31g Mar 13 5% Jan 2 
*41,4 43, *414 50 N 414 Mar 21 Jan 22 
*65le » 70 erred 100} 65 Mar 23 
34 34 Stock Spencer Kellogg & Sons ..No par| 32 Apr 3 
87 s ; 1 714 Mar 14 
1014 ‘ Exchange Spicer Mtg Co 8le Mar 14 
36% é 2 Cony preferred A 33'4 Feb 14 
5214 *50 Closed— Spiegel-May-Stern Co...No par| 437%; Mar27| 79!2 Jan 17 
15% 5g 55s 15%, 2 Standard Brands N 191g Jan 3 
*12612 Good Preferred N 130 Apr 9 
*27%s 4 00} Stand Comm Tobacco...No par ’ 47g Jan 21 
Ble : Friday Standard Gas & El Co_..No par lig Mar 15 4%, Jan 3) 


4 4 144 Mar 15 5% Jan 10 
*8l4 9 gy 400 44,Marl5| 12% Jan 3 
104%, 6 Marls| 16 Jan 7 
*1 4) *1 Stand Investing lig Mar 9 lig Jan 7 
*115 rt 111 Jan 3} 116 Apr 6 

317% ‘ : f Standard Oll of N 27% Mar 15} 327s Apr 16 

24 ‘ Standard Oll of indiana 5| 23 Marl5| 25le Jan 3 
*27 f 30 00} Standard Oil of Kansas 28 Apr 2} 32 Febi8 

39%, Standard Ol] of New Jersey...25| 35% Mari8| 43lg Jan 2 

1412 900| Starrett Co (The) L S....Nopar| 12'2Mari4) 15% Jan 3 

64 Sterling Products Inc 644g Mar 5 
*lig 00| Sterling Securities cl A...No par 17g Jan 18 

5 5 Preferred N 51g Jan 3 
































gameeeenes Oo (The)....No par 
Superior Ol 1 
‘700 Superior Steel 5 Maris 


Sweets Co of fue (The) 344 Mar 6 
ly Apri5 








10'2 Apr 15 
95'4 Apr 18 


28%, Apr 13 











4\4 
*3lg §=3% 354 
21% 214 2210 
*l3g 1% 2 
58%, 583,) 59), 8 2 60 O34 

—_s yt — 27g}*12814 1327g|*12814 

lle 33lg 34 | 233g 3 Union & Pap Corp...No 
49 49%) 4912 49%, 50's) 50 4l 50 Union Carbide & Oarb.._No can ae D 
18 184g; 18%, 18%g 185s] z18l,4 Union Ol! California ia% Feb 6] 718% Apr 17 















































For footnotes see page 2656. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCE On Basts of 100-share Lots ||Mar. 983 to Year 1934 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 1935 | 
Apr.13 Apr. 15 Apr. 16 Apr.17 Apr. 18 Apr. 19 Week Lowest | Highest in | Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sh| $ per share 
9014 90%} B88le Olle} 89 8944, 86 # S88le} 86 90 6,000; Union Pacific....... -«-<---100} 8212 Mar 28) 1llig Jan 10j| 82\¢g 90 133% 
*80 84 82 8219) *82% 83%) 82%, 82%) 82Ie S2le 500] Preferred............... -100} 791gMari4) 88% Janilj| 62% | 71% 89 
25 25 25 25l2) 25lg 25l2) 25%, 25le) 254 25le 1,600; U CaP. casace No par| 20’; Mari3; 26!g Jan 4 13% 155, 25% 
1l'g 1153} Llig 1253] 121g 12%9} 11% 1233] Ll7% 125, 29,700} United Aircraft Corp........ -5 0% Mari13| 15%g Jan 7 Big Big 156% 
s 4% 44, 5l, 5 5ly 475 = lg 47, 5lg 8,100} United Air Lines Transp vt c..5 412 Mar 13 67g Jan3 34 34 61g 
“71g 9%) *7 Gilg} 8 8 Sle Sig 9 500] United A ..No par| 7 Mar29) 9% Feb 19 7 8 17 
245, 2453 24 # £25 237g 23%) 23% 2413) 24 24 1,300} United Biscuit . --No raved 21% Apr 3; 261g Jan 9 19 Z2i% 20% 
*112 L114g/*112 114%4/*112 11419] 114%g 11434)*112" 1145, 100 * --.--100} 113 Jan 18} 11719 Jan 2j| 104% | 107 120 
50% 5lle 51%; 51 52 51 52 515g 534 6,800) United Carbon......... No par| 46 Jan28| 63'4 Mar ‘ 2014 35 503g 
253 3 273 3 2%, 27%, 2% 27 253 27g 14,900} United Corp..........-.- 0 par llg Feb 27 344 Apr 5 11g 21g 87% 
2734 281g) 27%, 2812] 2714 2753| 26%, 27%] 273g 27% 12,700] Preferred.........-..- No par| 20% Mari3|) 29% Jan25j; 20% Zi 37% 
11 1i'4] Ll%q Ll's| Lite lle} 10% 114g) 10% 11 5,800} United Drug Ime............-. 5 Oleg Mar19| 13% Jan 7 61g 9% 18% 
8 8%) 8 8 7% «684i 8 8 71g 7% 2,600} United Dyewood Corp......- 10} 4!gMari3; 8% Apri2 234 3% 8=6:10% 
*70 876 | *70!g 762) 75 75 74 74 1%*75 80le 30 Siiicastnaascéantioe 65 Mar2i; 82 Jan 7j| 50 59% 75% 
*4 *4 4%) *4 414) *4 4ig] *4 oe: oOo eee United Electric Coal. .... No par| 35sMari3) 7i¢ Jan 9 3 3ig «= 7 
82 8244; 82 £83 821g 82%) 8212 B83ie} S2l2g 8314 5,300) United Fruit.........-.. © par| 7153 Feb 6| 83'2 Apri7|| 4012 59 77 
1214 124] 124, 1253] I2lg 1253) 1214 12%) 12% 121 22,900) United Gas Improve. .... No par| 9 4Mari8| 12% Jan 10 Ol4 lllg 20% 
100'4 10044} 100 100 |-100 100 100 100 9912 100 1,700 OSE No par| 8712 Mar 15) 100!2 Apr 12 8212 86 9945 
*25g Big] *25g Big] *25g Zig] *25g Big} *253 Sigh eo | aae-ue United Paperboard........ 100) 2's Jan 28 3ig Feb 15 1 15, 355 
2% = 2% 21g (2% 3 3 *2% 3 3 3 1,500' United Piece Dye Wks...No par 24 Feb 26 57g Jan 7 24 6 133% 
141g 15le} 141g 15%] 1512 1612} 16 1633] 157% 16% 4,210} 634% preferred.........-. 100} 14!2 Apri3| 33lg Jan24j/ 16 30 68 
4%, Als 41, 43, 412 44 44 44 1,800; Uni Stores class A....No par 3ig Apr 4 7ig Jan 3 21g 2% 814 
*47 851 | *47ig 51 | *49 = 3851 49 49 | *47%, 50 100 A......No par 651g Jani9|; 4812 | 54 76 
lg 54lg) 643, 54%) 755 57 55 36 56 55 55 2,100} Universal Leaf Tobacco ..No ~ 59 Jan 37 0% 63 
*140 3 140%)*140 140%4/*140 140%) 140% 140%4/*141 145le Ss . REesecccesmoccosce 00; 1334 Feb 140%, Mar 15j| 10814 | 112'g 140 
lg lol *37 8 =—6 3812) *3614 38le] *3614 38le] *3614 38le 10} Universal Pictures lst pfd...100 40%, Mar 1 15 16% 46's 
lig Ile lig Ll lég = 14 l¢g Llp} *13% Ile 1,000} Universal Pipe & Rad......... 1 21g Jan 18 7g 7g 3 
161g 16%) 16 I16!g/ *15 16!2} 15 15 151g 15lg \ NR open 100 193g Mar 6 44 44 24 
17s 1712} ~«17%4 ~«18 1712 1712) 17 #173] 171g 1753 4,300] U 8 Pipe & Foundry......... 20 Jan 12 151g 33 
20'4 20%4] *201g 2014] 20%, 2014] *20!g 2014) 2014 2012 700} Ist preferred......... No par 20!2 Apri8i| 13% 161g 19% 
3, 2g *%, = 2g *3, = Zig *3, 8 =2ilg —— wae %. . ll eke UsD | ee .~--Ne par 253 Jan 3 1 lig 4 
*6 8le Glo Glol *614 Tie 6 Gls} *6lg 8 40 WPNG ano so ccccocecece 10 Jan 9 4 4 14 
. loi = #14 1 *1 lg} = #1 lp a en eet or United States Express.-..... 100 lg Jan 4 4 vi 1% 
*12!2 1310] *12 1310] *12 13l9] *121g 13lof *12 13le) | anuuue ESSE No par 151g Jan 7|| 11 11 2712 
644 Gl, 6% 6le 614 63) *6 634 653 65g 1,000} U 8 & Foreign Seour.....No par 7ig Jan 3 4g 6 154 
*69 75\g| *70lg 78 | *70i2 78 | *69 78 | *6912 78 | # ;} | aauee- Sad ait nen aided 0 par 84 Jan22); 60 63% $78 
45 454) 45 4510} 45 45 | 4512 46 | 457% 4653 3,800] U 8 Gypeum-_............... 20 531g Jan 7|| 34% | 34% 51% 
*147!2 148 | 148 148 |*14712 148 | 148 14814] 148 148le 320 7%, Dre Te LR. 100} 143 Janiij 148!2 Apr 18/| 110 116 =: 1146 
614 Glog 65s} 4963, «663g) 4 *6lg Bly] *6lg Bly 1,100} U 8 Hoff Mach Corp........-. 5 74 Feb 19 314 #, «10's 
38i2 39 3912 404; 40 40%) 3812 40 40 40 500} U 8 Ind Alcohol...No par 451g Jan 2); 32 32 6454 
Ss SF Sig Sip} *5lg 53s] G5 5 500} U 8 Leather v t c.......No par 673 Jan 7 3lg Sig 11% 
10% Allg} 11 11%] 10% Ilitg} 10% Illg} 10% 11 5,000} Class A v8 o......... par 1253 Jan 3 7 7 19%4 
59 59 1*57 «465 1*57 60 1 60 604) *5812g 65 3001 Prior preferred v t o....... 100 60'4 Apri7j| 46 oe 80 
45, 47%) 412 47) 412 Allg 44, A4lei 4 4 5,900] U 8 Realty & Impt..... No par 7 Jan 7 3 4 12% 
12 1219] 12i2 13 1215 13 121g 125s) 11% 1212 15,100 SER, casecnnesoe 0 par 174 Jan 3 9lg 11 24 
30% 3114] 3053 3214; 31 31l2} 29 307s] 2912 Bile 10,700 preterred............. 100 17g | 244g 61% 
1114 113 | 10853, 110 | 10812 111 | 106% 10912] 1064 10812 14,700] U 8 Smelting Ref & Min..... 50 12414 Jan 3); 53% 065, 141 
66%g 66121 66 6612] *667s 68 | *667%, 68 68 681s = — Sree RES 69 Feb26)| Slig | G4lg 665i 
31 317%) 31% 3212] 315g 32%] 31'4 32 B3llg 32 37,000] U 8 Steel Corp..........-..- 100 401g Jan 8|| 2712 | 20%, 650% 
8212 83 8215 84 84 841g] 8214 835s) 82le 83%, 2,900} Preferred..............--. 1 94 Jan23|| 674 | 67% O91 
*130', 131%] 13014 13014]*13014 13134|*13014 13144] 131%, 131%, 200] U 8 Tobacco..........-. No par 131% Apr i8}; 81% | 99 140 
*150 160 |*150 160 |*150 160 | 152 152 {*150 155 10 Preferred ............-..- 100 152\4 Feb 26)| 12453 | 126 150 
*49\2 66%4| *48!2 66%) *50 6644] *48!10 6674] *48le 66345 #3 | o----~- OCR OCeseePecccccccscstoce 10 497, Jan 11 40 481g 67 
lig 153 lig 15 Ilg Ile Ilg Ile lig 15g 2,300} Ceeees Pee @ 18 Bacocascuse 1 21g Apr 5)\7* 7% lig = 5s 
#5, 34 #5 34 * 84 *5g 34 #53 ” es Pees RGAE aaa No par lig Jan 2 1g % 1% 
*18!g 207%| *191g 207] *191g 207] *191g 207s) *191g 20%| = j|§. (|..----| Preferred...............- 100 20 Mar 6|| 19% | 19% 2212 
12!g 12%) 12% 13le] 12% 13 125g 127s} 1253 127s 6,000] Vanadium Corp of Am...No par 21% Jan 7 135g 14 31% 
14 «14 | *13% 14 13%, 14 137, 1373) 14 14 Stock 1,400] Van Raalte Co Inc...........- 5} 145s Feb 27 334 éig 1213 
*938 «#4994 1*93 94 94 95 9512 Q95le} 95le 95le 140 en ip cashbosnas 100 9512 Aprl7|| 544 | 2644 98 
36 8=—- 36 3614 3612} *35 36!2]) *35 36 36 36%) Exchange 800} Vick Chemical Ine_..........- 6 371g Marlli| 23g 245, 36% 
35g 3% 3%, | =—B% 31g = Big 35g «= Bg 3% = By 800} Virginia- lina Chem ..No par 453 Jan 3 17 1% 53 
23 «23 23 4234) 23 £23 . 231g 2414] Closed— | 2,500) 6% preferred..........-.. 100 2744 Feb 1}; 10 10 26 
*9214 987s] *9214 987%] #9214 98 | *92 98 97 97 100} 7% preferred..........-.-. 100 100 Feb 1}; 57% 50% 84 
*95lo 96 9512 95lo} 95 954] 95 9512} 96 9614 Good 390| Virginia El & Pow $6 pf ..No par 9612 Aprlij| 60 65 80 
*3lg 4 *Zlg 4 *3%, 4 *3: 4 *3 Te aN Be aes Virginia Iron Coal & Coke...100 4 Mar 5& 31g 35s i) 
*15'g 40 | *15!'g 40 | *15'g 40 | *15'g 40 | *15!g 40 Peete s oc. ak REE ROSS 100 151g Feb 28 15 161g 27 
75 75 | *704 75 | 7412 77 | 76 #771 «78 ~ 80 300| Vulean Detinning........-- 1 631g Mar 29] 811g Jan 7|| 36 520 s«82 
110 118 [*111 118 [*°113le 118 i*11Ste ....1°119le ....)  §§§ jj.§ Jnwcscs SN tucdtdbinn tienda tae 100} 109144 Feb 5| 110 Mari2j; 95 95 112 
*1l, 14% lig 13 ly lly lig lg) *1lg 14 SS | * * SES Sa 100 1 Apr l 2%, Jan 8 llg 1% 864% 
*2 244, *21g 234) *23g 28% 214 2g] *1% Qi 100| Preferred A...........-- 100 1% Mar 1 31g Jan 4 1% 258 85y 
*1ig Zig] *1lg Zig] *1lg Ziol *1lg Zigi *1lg Digi jg. | ..---- Di. cusdhediodinen 100} 1% Feb25| 2% Jan19 1% ly 6l, 
*4% «25 5 5 5 5 5 5 Sig Bl 1,200| Waldorf System........-. No par| 4'gMari5| 712 Jan10j\¢ 3% 4 87% 
291g 2912] 29%, 30 | *2912 297%| 2912 2912} 29%, 30 700| Walgreen Co....----..-.. No par| 27\4 Mar 13 1 Jan 3)\® 151g | 22% 20% 
*115 116 | 115 116 | 116l2 = 117 117 | 117 117/g 400} 64% "ee wardinn canned 100} 114 Jan 117% Mar 21||* 80 B4lg 1165, 
2 2 *2ig 2i4i *2 21g Qi Zig 2g 700\| Walworth Co. .......-.-. oO par 1llg Feb 28 37, Jan 7 lly 2\4 635 
*5 6loi *5 6le 6 * 63g 467% 7 7% 1,200; Ward Baking class A....No par 5 Mari4 7% Apr 18 5 5 12 
llg 15g lig 15g 5g 1% lig 1% 15g Ss 15 S206 | GE Micsnnectocassee 0 par 14 Feb 28 1% Feb 18 14 le Bs 
32 32 3214 35 3412 35 3434 3434) 335g 335s 5.1008 .: BE. abd ecabsounee 100} 281g Jani2} 35 Aprild5 24 36 
31g 34 3 31g 3ig Big 3 3l4 3 31g 9,000| Warner Bros Pictures......... 5} 2l4 Mar 15 453 Jan 2 214 2% Bl4 
19%, 19%) 1912 19%) 19%, 20 197g 20 19 195, 220| $3.85 conv pref....... No par| 14!2Mari13| 247% Jan26 12 15 31% 
% 06 Og | nd) ae 1 1 1 1 1,200} Warner Quinlan.......-. No par 5g Mari5) 1% Jan 2 5g 1 3% 
414 4% 410} *414 410) 4g 41, 44 4% 1,400| Warren Bros..........-. No par| 2i¢gMari5; 61g Jan 7 212 3% «1B 
*9%, Illg} *9lg Allg] *9% 11 ein oe. oe |6°lté‘(‘(‘ Convertible pref...... No par 77, Mar 20| 14 Jan 7 7% 8 287% 
#22), 25 25 25 25 25 24 24 *2214 25 300| Warren Fdy & Pipe.....-. No par| 2| Mar27; 28 Jan 8 1312 13'g 31 
*4\g 410] *414 41o]/ *41g 41o| #414 4ie 44, 414 100| Webster Eiseniohr...... 0 4 Mar l4 Jan 2 3 3 7 
Se Gece Oe ee en ee ee OR ee ee ES TRAE E 90 Febi18; 90 Febi8i| 60 65 90 
l 1 1 1 *1 lig} *1 Lig l!g  1lg 320| Wells Fargo & Co.....-......-. 1 1 Jan 5 1% Jan24 % % 2% 
33 3312) 3312 335s) 33l2 334) 33!4 3344] 331g 34 3,100) Wesson Ol] & Snowdrift _..No par| 30!¢ Jani6; 39 Febi8|; 15 16% 35% 
76%3 76%3| 76'4 76%3| 7643 76%3| 7614 7614| 763g 76% 1,500} Conv preferred....... No par| 72 Jan29| 76% Apri0ii 49 521g 74% 
24%, 26 251g 261g] 2512 25%) 25 257g] 2412 255, 7,300| Western Union Telegraph...100| 205 Mari4| 34% Jan 7 205g 291g 66% 
20 202} 20l2 20le] 205, 21 201g 2053! 201g 20!g 2,700| Westingh’se Air Brake...No par} 18 Mar27| 27 Jan 9/)|* 15% 15% 36 
38 3812] 37%, 387s] 3753 3810] 3712 38%3| 37%, 383s 23,100| Westinghouse El] & Mig....-. 3253 Mari8| 41 Febi18|| 27% 27% 447% 
*93 04 927%, 93 | *92 93 93 931o/ 931, 931s 610| 1st preferred..........-..- 90 Feb 5| 99 Jan28|| 77 82 95 
11 11 | *1012 11%] 1012 1012] *1012 1155] *108%, 11%, 200| Weston Eiee lostrum’t...No par} 10 Mari8| 13% Jan 2|| 5 6 = 1B lg 
*2912 3012] *2912 3012] 301!2 30%; 3012 305) *3012 313, [ee Me Be ates par} 29 Jan 4; 32 Mor 8|| 15 16% 2912 
51 52 514g 56 5312 55 53 53 53 53 360| Weat Re Elec clase A...Nopar| 34 Mar 6) 68!2 Apr 6 34 441g 70 
62's 63 6210 6410} 65 67 | 26314 67 6612 67 7 i SS Ree RRR 100| 39% Mar 6| 671g Apr 5|| 39% | 61% 80 
*55 56 57 581lc| 583g 59 | *567, 60 59 += 660 190| 6% preferred..........-- 1 Mar 14; 60 Apri8i| 36 45 726812 
*115'g 116 | 116 117 | 11712 11712} 117 11712] 1151!2 11712 240| West Penn Power pref...-.-. 100} 1041¢ Jan J7| 117!2 Apr 16|| 8812 | S80lg 1105 
108 10812} 1081!2 10812} 10912 11014] 110 11014) 110 110% 310| 6% preferred............ 95 Jan 2| 11014 April6|| 78% | 78% 105 
*7g 2 3, 2 5, 2 *5g 2 . a 2 nes jot West Dairy Prod cl A....No par; 1% Feb27| 2% Jan 8 ids 1% = 6M 
lg lg 12 lz 1g lp lg lg #1 5g 1,000| Class B vt 6.......-- 0 par lg Feb 7 7g Jan 8 lg Ig 212 
8 8 7% «8 *7lp 874% 714 714 714 74 1,800| Western Maryland. ...-....- 100| 5lgMari5 07, Jan 512 71g «17% 
*11 12 lllg 11%g] *10%2 11!2] #10 11%) *912 11 100| 2d preferred............. 100} 7!2Mar30| 11% Feb 20 71g 9% 23 
14, 1% 15g = 134) F1lg) =—1%g} SC *1ln S178 lle Ile 500| Western Pacific...........- 100 14g Feb 26 3%, Jan 7 13% 253 812 
35g 34, 34g 344 34,4 3 31g 34 31g Big wh, Be RA SSIES 100} 2% Feb 26 7% Jan 7 248 4% 1712 
18%, 191e} 2012 2012} 201g 20%) 20 201s) 20 20% 1,300| Westvaco Chiorine Prod..Nopar| 16% Mari3| 231g Jan 3)| 12% 14% 27% 
*10 3«=6—20 *10 18 *10 20 | *10 20 *10 OR a ineatiin, Bo Wheeling & Lake Erie Ry Co.100; 18 Jan 3) 22 Feb 8 18 241g 29 
725 28 | °25 28i;°36 28 | 925 j2@i*26 gai i | «wesc. 6% non-cum preferred....100} 25 Mari4; 25 Mari4|| 21 24 36 
*15 15%g) 15%, 1574] *15 17 *15 17 *15 17 100| Wheeling "Steel ee No par| 144 Mar28; 20% Jan21 lllg litg 29 
5 .fie OH a6 7 O68... 86.1 O68... £81948. BET UC Rekeke SOS EE Ee SO as 100| 4612 Jani12;} 58 Jan22|| 34 34 57 
73 734) 77g 914) 8% 93%) Qig Qlel 853 9 8,.200| White Motor.............-- 50; 6% Mari5| 1853 Jan 3 678 15 2812 
1512 15%) 16 16 1614 1614] *1614 17 1614 1612 1,100] White Rk Min Sprctf....Nopar| 13!2Mar22| 241g Jan 9|| 13!2 | 21% lle 
*1% 2 134 14%) *15g = 18% lig =15g) 215g 1% 300| White Sewing Machine...No par lig Mar 15 24g Jan 22 14 llg 3% 
*6%, 8 *7 8 *7 * *7ig 8 oom £8 ot ' + «i Pebiieee Conv preferred.....-.- No par 6 Janil 91g Jun24 4 5 11, 
lg 2 *1%g 2ig) *17% igi *13, Zig) *1%, 2ig 200} Wilcox Ol] & Gas.......-..... 1 Marl4 2%, Jan 8 l 2 5% 
*35l4 37 | *35 37 *35 7 *35 37 oe. +See. - - | aie Wtilcozx-Rich Corp class A_No par| 34 Feb 5) 35% Apri2 22% 27'g BAlg 
412 Als 41g 4% 41g 45s 43, 45% 43g 4% 7,600} Wilson & Co Ine.......-.- No par 37g Apr 3 7 Jan : 31g 4% 7) 
Se io ee ale i a i Cc SE BRP TR Ia No par| 25\2 Feb 7| 31% Jan lly 12%, 32% 
6214 62le] 62l2 6212] 62i2 6212} 62 63 62 621s vy fe tT yeas ---100} 58 Apr 2} 75 Feb 28 67 os-2 se=- 
551g 5514, 55%, 5573) 55%, 56%!) 56 5612] 561g 57 15,400] Woolworth (F W) Co.......- 10} 61 Jani5) 57 Apri8jj 35 41% 55% 
l5!g 15%) 15!2 150] *14%, 15%) 15 15 | *14 =~ 15 500] Worthington P & W......--. 100} 11% Mari2}| 21l¢ Jan 7|| 11% 131g 31% 
3012 31%! 33 33 | *31 # 33 30 ©630 30 32le 56ar . Beem Bis coctwocesd 100| 25!gMari3| 44% Jan23|; 25'2 | 31g 53 
24 24%) 24%, 24%) 24 . 24 | *23 24 24 24 S608 DRIED Micta cachoccace 100| 20 Apr 4| 33 Janilj| 20% | 235, 42 
*40 «8648 477, 4910) 48 48 | *45 4810] 48 503% 360] Wright Aeronautical... No par| 35'¢Mari3| 652'g Jan 3 12 16% 75 
75%, 76 761g 77 7712 7712) z771e 78 | *771g 787% 800| Wrigley (Wm) Jr (Del)..No par| 73% Mari3| 791g Jan 7|| 47% 54lg 76 
*18lg 20 | *18 20!2] *18 2012) *18 20 19 19 100] Yale & Towne Mfg Co..-.... 25| 17% Apr 9| 24 Feb 1jj 11% 14 2212 
3 3 *3 31g 3 3 3 3 3lg Bag 3,300] Yellow Truck & Coach cl B...10| 2% Marl4 44, Jan 7 2% 2% 74 
*34lg 35 | 351g 35le| *34l2 3510] 343%, 35%] 34le 35 3 eee «aa 100} 341gMari4| 42 Feb19|| 25 28 4712 
1914 193] 19%, 1934] 193%, 2033) 20%, 211l0] 2153 22% 10,200] Young Spring & Wire...No par| 18 Maris} 22% Aprils 10g 13 2234 
155g 16 15%, 16%] 157, 16 1514 1544) 15% 157% 5,200| Youngstown Sheet & T...No par| 13 Marl5| 21% Jan 8|| 12% 12%, 33% 
41 42 42 42 | *41 43 41 41 1{1*38 42 400| 6% preferred_.........-.. 100} 38!2 April! 686 Jan21\/'* 30 34 59% 
*11¢ lg} 14 18) *11g Alo} *1%g Atel *11g 12g 100} Zenith Radio Corp...... No par| 1%Mar28; 21g Jan 8 1's lig 84% 
35g 4 3% «4 3% 460373) #33 03% 35g 378 2.700] Zonite Products Corp........ 1 3 Marl5| 4% Jan 10 3 333 7%, 



































For footnotes see page 2656. 





























$$ ee TT .a en 
———— - + Soleaedlimemaement Soul 


2666 iNew York Stock Exchange—Bond Record, Thursday, Weekly and Yearly ri 20 1935 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest’—ezcept for income and defaulied bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 




















Week Ended Apr. 19 





Week's J fae 
BONDS BSONDS I to 
N. Y. STOCK EXCHANGE . N. ¥. STOCK EXCHANGE ~ Mer 3 31 
W eek - 19 Asked 1935 . 
No.| 





oy 














4s 1949 
Sinking fund 54s ....Jan 15 1 
*Public wks vi" ooo! 1 


5s 
*Dresden (City) external 7s....1 
*Ei Salvador (Republic) 88 A ...1 
Certificates of 





3s seri 
2%6 
State & City—See note below. 


Fereign Gevt & Municipals 
ural Mtge Bank (Colombia)— 
*Sink fund 66 Feb. coupon on... 1947 
*Sink fund 6¢ April coup on ....1948 
Akershus (Dept) ext Se 1 
*Antioguia Dope) coll 74 A 





& 
se 


175!2 190 


30 23 27 0 §=687'2 
3914 3614 47% 


4153 38, 48% 


108 16\| 40 86 10812 | 

11412} 48 11014 11612 
a115 42 545 

387g| ---. 

27le 3 


86 le 2 
2644, 11 


27 25'g 31 
10212} 12 101'4 1034 


3312; 16 2912 38 
32 1 30!2g 37% 
32 1 29'g 33% 
40 20%, | 432 «432 


36 3453 A0'g 
11312 a ts 1132 








© 
z 








$385 


teleer 7e....1 

















SETS EES TF 





< 
n 
“ 





Jugoslavia State Mortgage Bank— 
*7s with all unmat coup._...1957\/A O 





seecé 








et et eet fet pet eet feed et eet ee 


F 
A 
mM 
J 
J 
J 
J 
A 
A 
A 
J 
4 
4 
A 
M 
J 
M 
Fr 
mM 
F 
J 
M 
mM 
3 
J 
F 
M 
4 
| 
M 
949)A 
960|M 
950)A 
958) 4 
945)A 
m 
J 


A 
O 
N 
? 
4 
4 
J 
oO 
oO 
o 
D 
oO 
D 
Oo 
s 
D 
N 
» 
A 
N 
A 
5 
s 
N 
D 
J 
A 
s 
J 
D 
N 
oO 
s 
Oo 
D 
o 
N 
J 
8 
D 
oO 
Oo 
D 
$s 
A 
D 
D 
J 
O 
1°) 
8 
8 
A 
A 


° sinking 
*Bogota (City) extief Se 
*Rolivia (Repubite of) exti 8s....1 
*External secured 7s 


$3 





Minas Geraes (State of, Srazil)—_ 
*6 4s Sept coupon off 
*6 4s Sept coupon off 


Budapest (City of)— 
*6s July 1 1935 coupon on 
Buenos Aires (City) 6348 B-2 .... 
External! 68 C-2 





> 
S 
~ 


103'2 

103!, 107 

101 104% 
103 


9945 

QB's 102% 
10012 101's 
98 101% 
25'g 35% 
77% «(84 
74% 792 
99 102'4 


1022 10712 
4 49 
36', 46 
131g 15% 


% 
Bulgaria (Kingdom of)— 
*Sinking fund 7s July coup off1_967 
*Sink fund 7 K}s May coup off... 1968 


*Caldas Dept of a eee J 7 48.1946 








5g 14 
1041, 107% 
110% 113% 
102% 10312 | Oriental Devel 
53s 621 


esesescecee 


f Sa. 
*Cauca Val (Devt) Colon 7s.. 


Panama (Rep) = 5s 
*Extl s f ser 
ny Ao Sag ‘ 
Pernambuco (State ‘of)— 
*7s Sept coupon off 
*Peru (Rep of) externa! 7s......1 
Nat Loan exti s f Ge let ser ...1 
*Nat Loan extis f 66 2d ser... .. 


BS35i2823 














Oa 
sell eel celled i 


g522325 


32 


1 

.  * a 

Prague (Greater 7 952 100 j-.--- 
Prussia (Free State) ext] 6349. . 1951 287si 37 
*External 6 f 6s a 2812) 36 


i 

Queensiand (State) extia! 7s ....1941 109 14 1061, 110 

25-year external 66 1947 10612} 11 103', 109 
*Rhine-Main-Danube 7s A 39 39 1 37% 43'2 
Rio de Janeiro (City of)— 
*8s April coupon off 8) 15's 1955 
*6 4s Aug coupon off 1953 6%) 12 1813 
Rio Grande do Sul | (State of)— 5 
2 


21 
2 
45 


— 
co) 
$82555533332 
SEVP > SE ZFP>UH SECM VHS LHHKFSHSeaZ> = Se BIFZ> Se GaZre>>e 


et et met ee 
PZ5FZOu.0 ead aeZOooZomeePOZ0SuDOurP Z0u Zc 
HY 





-~_ te 
=O WOOdoOwwon~I 


| -- 


Sena 


bo 
me WOOes 


Ke 
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For footnotes see page 2671. 
NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, wil] be found on a subsequent page under the general head of “‘Quotations for Unlisted Securities.” 
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Week's 















































































































































3 Week's 1 
Range or 1933 to| Range 3 i 
Thursday's : ar.31| Since N ae ie Range o7 038 
a . ¥. STOCK . 1933 to} Range 
Bu & 3 1935 Jan. 1 Week Ended Apr. 19” = 3 Bh ape Ae iy mee Since 
Ni ti2 112° No || Low |Low High —loe bn nah iti nal 
nedom ot : 5j| 2g | 112 139%g | Ati Coast Line ~—, rm “, Low Low Hier 
—_ Al 232 : 
(Oty) 68-2222 21983|5 J} “61% eB pce welirty- 4 me 
of, Brazil)— AG & Dee ist 30° 3310 9 4 65% S2is 
mI as ----|| 151g | 151g 109% | Atl Guit& W 24i2 26 | 5|| 26 | 24e 34's 
1612 15ig | 141g 19% | Atlantic Refining ‘ove 107% rey i + te lg 47 
sienpeninoas 3 al care setel....f ise] 98 fo lacmean eine | Si....| a7 le ee 
4 : 2012 20%) I18)) 12!¢ 18ig 23% 91% 91 75 90 93% 
. oo 2|| 12% | 16ig 21 | {Baldwin Loco Works ist 5e 
7 dl ies 10/] 10% | 15 21 | Balt & Ohio ist g 4s ew: 99% 1004) 37/) 954 | 95% 105 
<a OMe De are | a] eee | Se 
Wika (Germany) 70.1945 ra 3 ol) 36 | dot 7 | Rete gon ta serie 104" 105 | 135) O4te | 101 100% 
2||} 281g | 33 40 : Southwest 9353 94%) 53] 76% oaie an" 
421g | 484 55 To! & Cin 88% 91 | 66l) 744] 86 ODIs 
44% | 48 52!2| Ref & gen See el oS 
coupons on....1962/M N =. , 1944 | 271g 40 Ref & gen Ml 5e ser a | F481] 249 ssi sai. aot 
es 1 
a coupons on....1962)/M N| 3112 7\| “i?” +a = Bangor & Aroostook 113° 113" I oats ‘10° , 
ov 1 1935 coupon on--.-....|----} 2912 a. | oe ee 1 eee 105 105'| 6] 74i8 | 100% 105% 
NO EREOTD: 05 
Satan rancor a =—are,B] Shu SU] SS S| So S| Beet Grote ite Tar'|_ ge | ae a 
Styria (Province of)— _—e 21/| 117 | 161% 175ig| 2d quar g 5 +99, 100°|----|| 801g | 101 101 
won-------- a 2 5|| 474 | 87 961g Bell Telep of 06% ---|----l] 6° | 98 95 
wona------ 9655 4|| 75 | 9653 102ig] Ist & ref 5s aoe uaaiel all ceete | cane toes 
Beneficial Ind 120% 121%] 24]] 103% | 116% 129% 
— 3 Ji *82 imei 58 741g 81% | *Berlip City 110'g 110%) 20)) 82 1074 110% 
eecce M $| 67's 13]] 63% | 66l2 7i%| *Deb sinking 337g «34 201) 27% Bil, 44 
eee: Tt a ee ee Pe és. 036° 3url..--l] aan 20% 30's 
Trondhjem (City) 1st 5340. ----1957/M Nj * Sins 12% | ¢Berlin Elec El & Unders sa ae Se 
sy Ay AL el ot Palo fat Rend ee be TTT tee Ra Be op 
coupon on_....1945|3 Dj} 1057 D 1 - 
orpExtl 648 unmatured coups....1957}3, D — nis Sie 03% 104 | 70]) 94 | 103% 104! 
jruguay (Republic) exti 86.---1946]/6 Al *37% 30 |--.-|| 38 | 36i8 47% dy y Ay Fo pesembepet” 10614 106%] 2]/ 90 | 102%, 1061 
pn nae ere madleesennane 1 MN| 35% 37 383i} 261, B44 4i1lg & Mali 6 }4s..-....... *40 51 |----j| 25 B4ig 45 - 
Vv External s f Ge ............- 1 MN; 354 36le 13 2653 341g 41 let M 5e ne ist 66 AC... .. 65 674) 37 59'4 5919 79 
Mtge Bank 7s - ..1 52;A O 76 76'g 4 80 7Rie 83 Cli ccuccce cece 67 68ie} 50 601 Mo 
va Se of)— 8 ist $y Dy cinabhes ened 6410 65 | 41il 5A” aoe oe 
ay coupon on....-....- 1952i|M Mi} 91 y3 11 Alr Line ist 46... ..1955 30 2 
eee eee eee eo ee a 
Saceiamdl 1961 835g 8453} 8ii 63 804 85 . $te Bilt Hotels ist 7s. _.1934 612 7's) OT Tig | = Blg 
RAILROAD AND INDUSTRIAL SEM 8 00 pay of CEES pt res... -.-.- 4% -...|---.]| dil 
sscanins SOAS, sosals Dl yrebiwar & fev Av in cons e--i043H) 8} 6 i 8 | a ws 
oo 414 3753) 157i) 1 91 91 19 1 
eee eens dub bien 1943/4 ©| 103° 1041 311] 67 | 103 108] Geo mage teenies Bees... 108 109 | 14|] 103" | 108 110 
Adame Express coll t 6 42... ..-- 1946|/M S| 8912 90%) 20/] 61 85 901, | Bkipn-Manb BM B.- -02 co ee 108 10912] 42|| 10212 | 108 110 
Adria Elec Co ext 7s.....-.-. 1952/A O| 8612 2862} 211 90% | 86te 100% | Bkiyn RT sec 66 A-..... 10612 107 | 155]| 86% | 1041, 107! 
De Eee Sareseooe 19435 Die... 107%|----]] 80% 10012 108 "|. let Se stamped... 9 oe ee $5 62" 
2 ES See ‘ee yy oe m= eee wwenn ones ° , on 
Albany Perfor Wrap Pap 6s....-1948/ O| 38, 40% 1) A oe He RE ey Fy hy Le 107 108 | “33]! 72% 100% 108” 
ott ae te Ieae|A O| 00% 100% 12)) $3 | done :S4%e | Bkiyn Up Gas Ist cons g 5s... - 119 119%] 13}] 103g | 114% 110% 
Coll & conv Be. --n---------19404 D Sriz 58 | 32il si | Sais 66] Debentures rhe epee: mee: Pee renee 
*Coll & conv S#............- 1950/A O| 15% 16%] 30]| 13 13 26 my gt he geben 105!2 106%) 5|| 93 | 103i, 106! 
a « po Rt HEE ce er 13'g | 13l¢ 26 Men & vet 10912 110%] 20|| 100% | 108% 111 — 
wo wo nnn anne nn == o-- 2 4 
tes Yale ata ¢ a =->-- Std WS | oe el beeen 22 121g] af) en | loos Hn 
Allis-Chalmers Mtg deb 5s_- -. ..1937|M lg 108 | Buff Roch & res S| 106% 1h 
Alpine-Montan Steel— 1937|M N]| 1001, 100%4] 121|| 831g | 100 101%] Consol 4s...........-._..- Ca yo os 3 1041_ 107 
7s Sept. 1 1935 coupon on_...1955j-.--| 89's 92 |----j}] .... | 101 103%, ee rn aoe oal *18 22 |.---|| 18g isis 24 
Am Beet Sugar 6s ext to Feb 1 1940 FA 3 §t*Bush Terminal lst = ee AO ones sere : 18 14 20's 
American Chain 5-yr 38|A O i02 ‘ 102" ‘ 589 oS 10% i estntinknercscnat One| F} a7, 40% ja 10 a oe 
-_______}938|A O] 102 102 | 5i| 581g | @01¢ 103 | Bush Term Bidgs 5e gu tax ex... 4 
gAmé& Foreigh Pow deb 56... - - M S| 57 5812] 132]) 32 Yo 7 Bush Term Bidgs Se gu tax 6x...1960|/A O| 5312 55%] 19 st th 51 
yey | = sf A... - sewn. J D 84 85 161] 62 70 Bsis y-Prod Coke Ist | RSE 945|IM Ni 854 £86 4i\ 54 77% a 
hem conv 5348_----- 10614 10714] 155 Corp 
Am Rolling Mill pf ta Soe ar mh a3 ona 5 "BBs ‘O4 Cal Pack conv de. pee m.--- ved . a sees 108%, 3} 102% | 107% 10812 
ececcce 8 4 “secre cece 13]; 85 
A en Mac ests Hs eal Hel | a ah |e cee ai ay Haas ioe) tl S| Hake Sy 
en pty Sedqenepent M 8} 103 103!2| | 5|| 100% | 1021s 104 neusy Sugar To ofa... 193KjM.N| 10214 102% 11// O4's | 102% 103% 
bebnesoonoun 8 1011 wan n= 18S) ~~ ~~ 2 il 1! 
5-year 8 { deb Sa....------- J 13] 112% 112%| 87] 100% | Lilie 113." | Canadian Nat guar 4¥ga_-------1oe4|M §| 10312 103%] 1al] $1 | obi 111% 
Conv deb 4348... --.---...-- 5] 10712 107% 27|| 108 | lost loBN 30-year gold guar 434s... -. -. 1957/3. J] 110 110% oils | toate ite 
Pe A, 1 —— 0%| 20] 911 
Ry 4) See ne FB mi edt od Be ny ee 1968/3 ©| 103t2 103%| 66|| 9119 | tosis 1oB% 
Am Water W Ge citn--~71940]----| *35 4 38%|----| 20 | "31 “4its] Guarantecd § be... July 1969)3 3} 113% 114%) 12 112% 118. 
ot Works ) Elshinns coeul Oct 1969|A ©] 11653 117%] 28]| 96% | 115 120% 
Deb g 6s series A ---.-------- sovsinats| 77g '78%ql 2311 ss | 68% yolel Gamracd tue”. _juns 16 1970)F Aj 11653 116%} 5) 96% | 115i, 1197 
oan w cony coll tr.......--. 1 8] 9414, 95%) 94 80 80 O714 4 48.....- _June 15 1965)3 Dj 114% 114% 9 94% | 113 117% 
riting Paper let g 62....1047|3 J| 21 21%2] 26]| 18 19% 251 _—s Av? eeeececenwenn sone 1966)F Ajzil2% 113%) 14]) 91% | 109 11687 
A ane wont 222 00 0eceess ta *21lg¢ 22 [----j] ..-. 2012 s01e gue § So woetalesy tg Sept 1951)M S| 111% 112%) 29 Gls | 1 1145 
emg ny yy ke Se scosmeseel OS Seal Se “Sol ee al bbe Te. ...1940|3 DB] 105% 106%) 36]| 1021g | 105% 107! 
let g 4s...July...1 ‘y. J 55 55 6 5012 5712 + &- 9 4% deb “<8 <«« 1946 J a aa 123\g 26 105ig 109 125 
Canadian stock .. -.--|-.-- 2 94); 52% 1 
Ark & Mem Bridge & Ter 5s... -- 1964/M S| Q9ll2 ile} 1 Coll tr 4}48......-.--------- 548/M S| 101! 101%| 28 Sliz 87% 
Armour & Co (ln lst 4}45___._- 1939/3 D 10312 104 “| 129 gote a spas 5s equip tr ctfs......--...... O44)J J) 111% 112 | 10 04 1098 28 
Armour . of Del 534s... -- 3 3] 1045, 105 | 137|] 74 | 103 106% § Meonccssc cece Dec 1 1954/J DB) 10353 104%] 79)| 73% | 101%, 1047 
Armapeens Cath coy C® Es ----t0een Ol lee, loon) bal Sem | tase. teral trust 4)48......... 9601/3 3| 97% 98 | 79ll 64% | g5is oom 
-co-- 2 10 84'| 84 
ey mt outa 2. 2a7 dbo Nov] 102% 102%) 9 os > os $oCar Cons let guar s ee 1949 4 aft... 42%)... 19 eee 
Conv gold 4s of 1909...._--- My] oats: 10312) 401] Foip | iota, 10o12 | “ise Greene's Gener A”. Dec'18 1962/3 ©] 109 10914| Gl] 80% | 108% 100% 
ot : as? eh. 1 J D 1014 10114 1 75 10013 104 & Ad ist “-- 15 1952 J D 109 10912 6 B0l4 10814 1095s 
Conv és ¢ 006_- nlinb nintydte 195513 Dj 10li2 101%| 13]| 74% | 100 104 Gn = Oe >. connec cene 1981}J O) *71'2 75 |-..-1) 68 7419 78 
Conv deb 43s eereeenes 1960/8 Dj*103 ----|--;]] 78. | 100 10312 | Cont Dist Tel let A ol} ree 194813 BI 108 108" ay aks | 27'3 30 
Rocky Mtn Div ist 4a. —----- esis “3i*i0s% i0aal----l| 70° | smote ioe | oConee of Ga Ist g be. --Nov 19451 al*35 41 |____ ei fae 
SabAris 1st & ref 6540 An... 1958/5 3|*109% ----|----|| 89 | 1071s 11012] ¢Ref & gen 534s series B.----. rad . an @ i326 
Ati Knox & Nor ist ay Pe ; cy Rd toy 8714 | 108% 112'2| Ref & gen Seseries C_______- le | Lb Le, RS 7 7 & 
osceee ____il gos. | 14m 118 | eChatt Div pur monervre4s.___ 4 
At S Chas A 5 108, 6300 4 STNG 1944/J —* 103%4|---- He, 7 = eChate Day pas Maney & 6..--22REie Dj*_... es Ban Tle 6% 14, 
Atianta Gas L ee 3| 105%, 105%] 6|| 86° | 105° 100%] Mid Ga & Ati ee par ws ia doses Jie---- 28 |---| 3B | oo a. 
Atlantic City 1st guar 4s....... 1947/3 Dj*103 = ----j----|} 95 | .... eMobile Div ist pur m 66..1947|3 Ji*-..-- 23 j..--j} 15 is 165 
guar 4¢......- ie ae a eee Aad) ieee oy Ae I 8 ae 20 | 20 25 
udson yan 1957|M 8] 107, 107 | il| 100% | 10615 110% 
For footnotes see page 2671. 
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Week's fay i a Week's _? 
BONDS Range or 1 to| Range BONDS Range or 1 to Range 
Y. STOCK EXCHANGE Thnrsday’s ; Mar.3i| Since ™. ¥Y. STOCK EXCHANGE Thursday's 3\|Mar.31| Since 
Week Ended Apr. 19 —a.|Bi4 & Asked 1935 Jan. 1 ssi Week Ended Apr. 19 oa Btd & Asked) Sm\| 1935 Jan. 1 
Low High Ne.'| Low \Low High Lou High| No'\| Low |Low Hieh 
Cent Ill Elec & Gas ist 54... .... Ail 8512 864) 77\i 43 711g 8614} Consol Gas (N Y) deb 534s_....1945)F A/| 106% 106%) 31)/| 99 105 106% 
Cent New Eng! lst gu 4¢........ Ji 5153 524 6\| 50 50 67% Debenture 4}46............. 1961/3 Dj 105% 10612; 153)|; 88 99 106! 
Central of N J gen g Se. ......... 1987 4} 102% 10314; 52)| 9 101 108% GEE Cet 1 3 Ji 105% 106 98); 93 102% 106 
General 46. .......... Seamkece 98s7\J 3) 95 06 22\| 78 93 987%| Consol Ry non-cony deb 46.....1954|/5 Ji*.... 29'2|----j]/ 32 32 35% 
Cent Pac ist ref gu g 46. ......-.- 1940|/F Al 98%, 9912) 107|| 665 97% 101 RRS ea RE 1955\5 J\*_.--. 2853'----|] B25 3253 32% 
Through Short L ist gu 46. .... 1954\|A O] *97i2 100 |.--.|| 631g | 971!2 100 I a 1956\4 Oj] .... ----|----]] 44% | ---. ~.-. 
Guaran Silatoscenabe cece 1960/F Al 691, 7ils) 961) 66 69', Bll, RD GS i 1 . 41 eee 44 ses0 ease 
Cent RR & Bkg of Ga coll Se ....1937|M_ N| 53 53 5} 49 52 65'2|t*Cons Coal of Md ist & ref 56..1950|\J ©) 36 3812} 100)} 10 29 «=|40 
Central Steel ist g of 86.......- 1941/M NM! 115 115 21} 100 | 114 116 Certificates of deposit........... hideolt in 3814, 24/] 10 29 «6440 
Certain-teed 5s A.....-.-. 1948 S| 72 73%| 73); 42 631g 75% | Consumers Gas of Chic gu 5e _...1936)J 9) 105 105's) 13)) 98 103 105%, 
Sav’h ist 7s... ...- 1936|3 J] 103% 103%) 2)| 103 103% 10453 Power ist 56 C...... 1952|M ™/ 107 =107!2) +18)) 98 107 109% 
AERA SPE 1947\M Ni 103 = 1035s} 1 85)| 04 102 106%, | Container Corp Ist 68..........1946|/4 Dj} 102'2 103%; 22]| 68 9912 10312 
10-year conv coll §6..........-. 194415 D| 103% 104%) 109'| 1011g | 101g 105 16-year deb 56 with warr___._. 1943/3 D| 87'2 89%} 36)| 401g 83 
Ches & Ohio Ist con g 66........ 1939|M N/ 112% 113 17|| 104 110% 113 | Copenhagen T 5a Feb 15 _...10541F Al 93's 204ig) 5)| 69% | 93 100 
General gold 4}48............ 1992 Bi] 1175, 1118's) 32i] Oltg | 114% 120'g | Crown Cork Seal « f Ge.....___. 1947\3 Di 105 107 19), 96%, | 105 107 
Ret & impt 4}46............- 1993|A ©! 109!2 110 | 115]| 831g | 108 111'g| Crown Willamette Paper 6s. _.__ 1951/4 J} 103 10312) 10)} 765 101% 10312 
Ref & impt 44s ser B.......- 1995\3 J/ 109%, 109%) 54|| 84 | 1081g 1111s] Crown Zellerbach deb 5eww_...1940|M 8/ 100 100 15)| 65 9714 100 
Craig Valley let ba..May ....1940|/J J/*106%, -...|---.|| 96 105 105 | Cuba Nor Ry ist 5446........_. 1942\) D) 4412 46%) 61]] 165 37 = 50 
——- Me Gl ocesn 8 stccloosen UE 102% 102% | Cuba RR ist Seg..............1962/3 3) 35 39 63), 13% 29 8 4012 
R & A Div Ist cong 46........ 1989|3 J] lil%s 112 2}| 9Olg | 1051g 112 lst ref 74s series A.......... 1962\3 DB) 33% 38 36); 13%g | 28 38 
2d consol gold 44........... 1989|3 J\*106% -__..|...-|| 87 10514 1054] Ist lien & ref Ge ser B.....____ 1936/3 DB) 32%. 3412} 18)) 165 23% 34l2 
Warm Spring V Ist g Se... ..-.- 1941)M 8/*107 109%)...-|} 99 | -... ....] $t¢Cuban Cane Prod deb 6s_...1950/3 J ig t {130 Ig 1g 1% 
Cumb T & T ist & gep Se... _... 1937|5 J| 106% 106%;  4|j 102 106%, 107' 
Chie & Alton RR ref g 3e__..._. 949/A O| 35% 36%) SOl| 34g | 3314 BOly 
Chie Burl & Q—II] Div 3i4e__._. 940\J J] 10412 105 | 30!| 84 | 1011g 10614] Del & Hudson Ist 4 ref 4e..____ 1943\M@ Ni 79%; 81 | 112)| 67 7453 94%, 
Iilinois Division 46........... 1949 J| 108% 109%) 111] 92% 06 109%, REE A GRE TL RS Pa 1935\A ©] 100% 100%, 1 93 100 101 
EE TN 8] 109%, 109%] 25)| B4tg | 106% 110 RE ea aan 1937\M N| 94% 95 12|| 891g | 8912 102% 
ist & ref 434s eer B........... Al 105 105%} 79|| 77 10412 10953 | Del Power & Light Ist 4s _...1971/J J] 106% 107 5|| 93% | 10612 107 
let & ref beeer A............. Al 11014 111%) 431) 841g | 108% 1145] Ist & ref 4ige__......- 1969/3 J| 103 103 3i} 88 102 104 
§tChicago & East Ili Ist 66... .. O| 74 74 2) 63 73 75%) 1st mortgage 4e_..._._____ 1969|3 J\*103% 105 |----|| 93 10512 1065 
{°C & E Ill Ry (mew co) gen Be _..19051|M9 N; 6% 7's) 39 53g 5%, + 99%3| D RR & Bridge ist g 46 _...____ 1936\/F Aj*10212 -._.|----]]| 96 altel ela 
*Certificates of deposit... .........|---- 6 6 1 512 5g 9 | Den Gas & El L let & refs f5a_..1951|M N/| 106% 106%) 25)) 85 10214 1067s 
Chicage & Erie ist gold Se... .. .- 1982\M9 Nj 114 +114 3\} 821g | 111lg 117 Stamped as to Penna tar___.. 1951|\M N/| 1065s 10653; 2)| 831g | 103 107% 
Ch G L & Coke Ist gu g 5e...... J} 105!2 105%] 11)| 97 106% | *Den & R G Ist cons g 4a... ___. 1936\3 J) 25 26%| 29]) 23 23 «39% 
t°Chicago Great West ist 46....1950|/M $| 20!2 21'2} SO] 191g | 19% 35%%| *Consol gold 44%e.........__. 193615 J| 27 27 2)} 24l4 25 395s 
| eee maa *20lo Qilel...-|] Ql 20! 34 | *Den & R G West gen 5s ___Aug 1955/F A 7 Sig} 19 612 612 12 
t¢Chic Ind & Louisy ref 66_..._. *15ig 18 |..--]]| 15 16 3 =21% . ted (subj to plan) _......- alae 7 7 13 5l2g 512 11 
EE Le > MES FARE *15io «=: 1 8%} ----j] Fl 21 23 *Ref & impt 56 ser B_._ _. Apr 1978|A O| 13 13%} 45)} 12 [lle 21 
Refunding 46 series C........ *14 ae 18 21 | %*Des M & Ft Dodge 4s ctfs_...1935|3 J) *2% (3 |---- 21g 2% 2% 
*lst & gen 5e series A......... *5lg T feocd 5% 5 814 | Des Plaines Val ist gu4}4e_._._. 1947|M_ S| *65 77 foocett GOB] coce cane 
lst & gen 66 series B.May _..1066\J J) *5'% 57g]. .- - 5% 5 83,4 
Chic Ind & Sou 50-year 4e....... J| *84 897%|-.--,| 70 86% 9212] Detroit Edison 5s ser A_........1949/A ©] 106 106%) 16)) 95 105% 109%, 
Gen & ref 5e series B.._.____. 1955\43 Di 106’%s 107%} 30)| 92 10673 110 
Chic L 8 & East Ist 434e..._.._- J Di*110% ___.|..--|] 90 | 10612 1105s] Gen & ref 5eseries C_....___. 1962)F Aj 108% 108%) 5) 93 10814 11012 
Chie M & St P gen 4s ser A._...- 1989\J J| 4312 4512} 64/| 34% | 34% 68%] Gen & ref 434s series D_______ 1961\F Aj 110 i111 37|| 85lg | 1061g 11153 
Gen g 34eserB May 1...... 1980/3 Ji 41% 41% 3) 35 35 «BS Gen & ref 5a series E....___.. 1952/A ©} 108% 108%) 15)| 9053 | 108%g 11112 
Gen 4}48 series C..May 1 ....198901J Ji 4312 45%) 44/| 36 36 62%] Det & Mac Ist lien g 4s___._._. 1995|3 Di *22 30 !-.-- 260 «271g 
Gen 44s series E..May 1 ....1989,J J) 45 46 21/} 361g | 361g 62%] *Second gold 4e.........___. 1995|3 Dj] *13 ---|----|] Illg |] 121g 18 
Gen 4% series F..May 1 ....1989/J J) 45'2 48 361g | 36!g 64% | Detroit River Tunnel 4s___._. 1961)M@ Nj 110'2 110!2) 9] 84 105%g 111'g 
Chic Milw St P & Pac 56 A..__.- 1975|\F Al il 1312] 226]} 95 95s 26 | Dodge Bros conv deb 6s___.___- 1940|M N} 105 105's) 13) 92 | 105 107 
*Conv adj Se....... Jan 1 _...2000j/A Oj 2% 314] 249 2g 212 753] Donner Steel Ist ref 7a__...___- 1942/3 3] 103 10312) 9) 87 102 104 
Chic & No West gen g 3346. ..-.. 19087|M Ni 36%, 39 38|| 3014 | 3014 481g] Dul Missabe & Nor gen 5e._____. 1941/3 Jj*106 --.--|----!| 102 dines Sueaea 
GE Gionracaterseccccece 1987|M NM; 40 41%} 65)]| 34 34 63 | Du! & Iron Range ist 5e....._.. 1937|A ©} 108%; 10843} 2)| 102 10714 10812 
as ts nen-p Vos tne tat...1087ih 0 *40 =. ___}.--.]| 35tg | 35'g 63 | Dul Sou Shore & Atig 5e......_. 1937|5 J] *33's 37!2/----|| 20 3lig 471g 
Gan Choowe ed inc tax... .. 1987|M Ni 42 44 18s|} 36 36 67% | Duquesne Light Ist 4s A_...1967/A ©] 105 106 54|| 90g | 10412 110 
Gen 5s Fed ine tax... .-. 1987|M Ni 43!2 46%) 39 36% 6lig] ist Mg 4s iia hcsnias 1057\™1 Sj 113% 113%) 2|| O9% | 111% 11312 
Secured § Shs VOR SG 1936; Ni 401, 5llg) 37)| 4412 | 44!2 70 
ist ref g be........ May 1 ....2037|\J D| 19 2253} 46/| 16! 161g 31 | *$East Cuba Sug 15-yref7%s _.1937|M $| 12'2 1414) 100 614 7 «144 
ist & ref 4}4e stpd. May 1 __..2037|J D| 16% 2012) 63]| 145, | 1453 28 | East Ry Minn Nor Div ist 46 __ 1948/A ©]*100% -..-|----|| 803g | 101%, 102! 
Ist & ret 4}4eser C_May 1 ....2037|\J D| 16% 21 Sil} 141g | 141g 28 | East T Va & Ga Div let 5e_____. 1956|M NI 107 107 4); 79 105 11112 
Cony 4% series A_....____. 1949|M Ni 9 15%4| 702 95g 9 2212] Ed El Il! Bkiyn Ist cons 46_____. 1939|\3 J} 108 108 2\| 99 10612 108 
it Raliways lst 5e stpd Ed Elec (N Y) Ist cons g 5e____. 19905|5. J|*125'g -...|----|] 107% | 123% 124'g 
ime! 1933 25% part pd.........-. F Al 71 7112} 4 6614 74 | *El Pow Corp (Germany) 6%s_.1950|™ 8| 329 3913} 6i| Big | 36% 411g 
t RI & P Ry gen 4s.__.__- 1988}3 J| 3612 37i2} I1]] 32% | 3214 45%] lst sinking fund 6%s_._.___- 1953/4 O] 239 439 31} 30 361g 40 
of deposit... ......|---- *355%  _...|----|| 30 321g 43 | Elgin Joliet & East Ist g 5e_____. 1941/¥1 N] 106% 106%) 1} 89 10414 106%, 
§*Refunding gold 4¢......... 1934/A O} 12% 13%4| 991i} 10% | 10% 17 | El Paso & S W Ist 5e........__. 1965|A O] 93'2 94 12|} 8ilg | 92 95 
*Certificates of deposit... ......|---- | 1ilg 12%) 9 10 10 «16 | Erle & Pitteg gu 3}4eser B_____. 1940|5 3)*103's -....|----|]/ 90 101% 10253 
§*Secured 434s series A... _. 1962)|M $| 13 1353} 411} 1012 | 1012 18 Ey RS a Ramet 1940|\3 J3/*103's ----|----|| 90 101% 101% 
2s 1314 13%) 31) 10! 101g 16 | Erie RR Ist cons g 4¢ prior._....1996/4 J| 98'2 9912; 73]| 69 971g 102 
WGN © Glendcddnconeeone 1960|M Ni 5'y 5%) 27 412 4i2 10 lst consol gen lien g 4s__..___. 190613 Ji 72'2 737s} 18]| 6&2 70 8367912 
Penn coll trust gold 4s._.._._. 19051;F Aj 105 105 li} 99 104 105 
Ch 8tL & N O Ss... June 16 1961/3 Dj) *97 99ig!_...]] 75 | 101% 10512] Conv 4s 6 cam tine 1953|A O| *65'2 67 |----|] 50lg| 65 78 
}46.......-... PF) UDG eee ee eee RRS Oe RAE: 1953;A O| 65 65! 50g | 65 78 
Memphis Div Ist g 4s_...___. 1951/3 BD) *72 82 |---|] 650 85 Gen conv 4s series D__..____- 1963/4 Oj*..-- 68 |----|]| 62 72% 76 
Chic T H & So taba ions 1960|\J DB) 39%, 40%) 17]| 25% | 25% 665 Ret & impt 5e of 1927......_. 1067|\M Ni 58%; 61 | 180]) 461g | 5212 741, 
Inc gu 56.......... ----1960)M 8) 20% 221g) 27]] 1312 131g 34%] Ref & impt 5e of 1930....._.__. 1975|A O| 57'2 60%) 129), 46% 52 74g 
Chie Un Sta’n Ist gu 4448 A... _- 1963|J J] 108!2 109 | 10]| 98% | 106% 10953] Erie & Jersey Ista f6e_....__- 1955|J J} 115'2 115%) 10) O0lg | 114g 117% 
Ist 58 series B_...... BE ts Sage 1963 1084 109 9}] 100 10653 11014] Genessee River ists f6s_...__ 1967/0 3} 115 = 1152 Se O21g | 11212 116%, 
Guaranteed g Se..........._- 1944/3 Di) 10714 10743) 10]) 965 107 108%s] N Y & Erie RR ext Ist 4s.___. 1947|M Ni*106's -_...|----]] 86 105 105 
let guar 6 346 series C__..... _. 1963\J J] 111 i1i%g) 24)/ 208 | 111 115 3d mtge4s_...........__. 1938/1 8)*102!2  __._|----"| 95 ota ames 
Chic & West Ind con 48...._.._. 1952\3 3] 96%;  97%3/.119|| 63% | 92 981g] Ernesto Breda7s........._.... 1954|F A| *76 81 |----]| 68 7712 
ist ref 534s series A_..... 1962|M $/ 103!2 104%4; 76/] 82 102 105 
Ist & ret 544s seriesC_..._.___ 1962|M $| 104 104 1} 103 | 103 10412] Federal Light & Tr 1st 50._.____ 1942] 3S; 90 ile} 18); 60 81 94 
Childs Co deb S6_............. 1943)|A O} 56 57%! 35/| 30% | 51% 651, 5e International series..____ 1942/M@ Si *88!2 91%!----|| 75 83 88 
Chile per Co deb S8......_. 1947/3 Jj 90', Q1lz' 1531) 46 79 ile] Ist lien s f 56 stamped._.___. 1942/4 8 9ilel 251) 69 79% 92 
*Cbac Okla & Gulf cons 5e_._._. 1962)|M Ni+_... 39 |....I| 36 37 41%] Ist lien 6estamped....._.___. 1942/4 8} 92'2 93 9i| 591g | 80ig 93 
Cin G & E Ist M 48 A_.... 1968/A O} 106% 106% 87% | 103% 1071g; 30-year deb 6s series B__.___. 1954; DB) 77 77 2); 4614 97 
Cin H & > 24 gold 4s... 1937/3 J\*10212 10312!--..|| 88% | 102% 103 | Fiat debefg7s............___. 1946/3 J) 84% 844) 3// 90 821, 97 
CISt L&C is g 4s_.Aug 2 ....1936/Q Fi*101%3  ...|----|| 97lg | 10112 103 | {¢Fla Cent & Penin 5e__.._____- 1943|3 J) 47 47 3}| 25 4314 47 
on Cats rene gn oe ahi 1942|M N/*102%, _.__|..--|]| 83 100% 102% | t¢ East Coast Ist 4348....1959|3 Dj *45 5Alg|----]] 48 5473 67 
Cin Union Term Ist 4348 A... _. 2020\J 3] 10912 109%) 8|| 978 | 109 110%] let & ref 5s series A_..._.__- 1974|M S| 93 107%} 10] 61g 6% 12% 
let mtge 5e series B_......._. 2020)5 J} lille 112 17|] 98% | 110 1135 Certificates of deposit......___|---- 8 8 3 5l2 5ig 12 
ist guar 5s series C_.......... 1957) Nj 1125s 113'4) 57/} 100 | 111% 114 | Fonda Johns & Glov 4s_.____. 1952 
Clearfield Bit Coal Ist 4s... .._. 1940|3 J} *70'g -_..-|----]| 652lg | 6912 6953] §t¢Proof of claim filed by owner....MN| *4% 6 |---- Oe Fe des ihn 
Clearfield & Mah Ist gu 5e...._. 194815 3] °05 8 ....]....]] 7Blg] .... .... a ist cons 2-4g___._. 1982) os ne - - , . ~— s 
1*Proof of claim filed by owner. 8 8 8 
Cleve Cin Chi & St L gen 4s_....1993/3 D} 93 95%) 39]] 65 | 89 101 $t dé noo lg Gtl----1 3 | Sle Me 
General 5s series B........... 1993}3 D/*100!g -.-..|.--.|| 92g | --.. -...] Fort St U D Co Ist g 44%s______. 1941\3 Ji *99'2 103 |----]| 83 10153 1015s 
Ref & impt 6s ser C....._._ 1941/3 J} 9512 95l2} Ii) 738 9512 101144] Ft W & Den C Ist g 5%s______. 1961\J BD) 104'g 10413} Li} 94% | 104 106% 
Ref & impt 5s ser D......_.._- 1963|\J 3} 65 67 | 59]| 61% | 60 851g] Fra Ind Dev 20-yr 7s _.1942|3 J,2106'; a106'4| 1]| O4% | 106 110's 
Ref & impt 444s ser E...____. 1977|3 J; 58 6012} 2121] 60 50 77\¢| t*Francisco Sug Ist sf 7%<s.....1942)\hM N| 32% 3673) 24/) 15 23 36% 
Cairo Div Ist gold 48__...___. 1939/3 J| 105 105 2}| 88lg | 103% 105 
Cin W & M Diy Ist 4s_______. 1991/J 3] *89!2 907%s/-.-..|] 68 87144 93 | Galv Hous & Hend Ist 542 A_..1938|A O| 79 80 8ii 72 76 ©6680 
St L Div ist coll trg 48... __ __ 1990|M Ni Qile 92 66 88 95 | Gannett Co deb 6s ser A____._- 1943|F Aj 10414 104%3) 9) 73% | 101 104!2 
Spr & Col Div Ist g 4e._._.._- 1940)|M $j/*103!2 -...j)----|| 86 ---- ----| Gas & El of Berg Co cons g 5¢.._.1949/3 Dj*117'2 ----|----|) 103% | 115l2 11712 
W W Val Div let g 4e__._.._. 1940\J J] *94 oy t.n50t oe 951g 951g] ° hen M eae 1934\M Si 64'2 647g) 14] 361g | 56%, 6475 
Cleveland & Mahon Val g Se ....1938|3 J| 103% 103%s|....|| 87 | 105 105%] Gen Amer Investors deb Se A_...1952|F Aj 102'2 103'4{ 15)) 731g | 99 10312 
Clev & Mar Ist gu g 4}4s__...._- 1935|M N/*100's 101 {-.--]} 99 103%g 1001g | Gen Cable Ist s f 5348 A... .._- 1947\5 J} 912 93 2411 46 87 93 
Clev & P gen gu 434s ser B.._. _. 1942|A O|*107 BE CR ee Be Electric deb g 3}4e......_- 1942|F A\*105% 106 |---.-j| 97 105'2 10614 
Series B 3348 guar. ........_. 1942;A @/*102 _.--|----]] ---. | ---- ---- | ©Gem Elec (Germany) 7s Jan 15..1945|3 J} 47'2 47'2} 10] B2ig | 40lg 4712 
Series A 4348 guar........._. 1942)3 J/*10753 -..-|----]| 100%, | 10753 1075s] s f deb 6}4s_...-.-..... 2. 1940/3 D) *46 52%4|----]] 33 40 «46% 
Series C 3348 guar..........- 1948|M )+101!2 boosted ae a iC 1948\M Ni 47!2 4712) 41) 30% | 40 47! 
Series D 3}$s guar........... «Se Nee ea Become: yy eee 19391 3} 91 93 | 3211 76 90's 96 
Gen 448 ser A-......... 2... 1077|F Aj*i03 -.--.|.---j] 91 _a-- «-..|] Gen Steel Cast 5}4s with warr _. 1949|/J J3| 7! 73 14]| 64 5494 
Cleve Sho Line Ist gu 4348_. .. _- 1961/A O} 102%, 104 | 13/] 731g | 10012 105g | §¢®Gen Theatres Equip deb 6s_..1940/A O] 8%s 873! 30/) 2g | Gilg Dlg 
Cleve Union Term gu 5348... ..-. 1972|A O} 93!2 97 | 138|] 74 9273 103 Certificates of deposit.......-...|---- 83g 834/ 2211 gig] 6le lg 
ist 6 f 5s Series B guar... .... 1973j|A O} 861, 90%4] 136]) 71 85 971g] t*Ga & Ala Ry Ist cons 5e__.... 1945)5 Jj *7'2 18 |---- 9 17 +18 
iste f 4)4s series O........... 1977|A ©} 81% 835s} 50|] 66 | 80 91%] §t*Ga Caro & Nor ist ext 6s.....1934|J 3} 20 20 19 | 20 2% 
Mi Be Miia socked A Oj*..-. 43 ‘----j] 39 44 46 
Coal River Ry let gu 4s........ 1945|3 D/*104%, -____|_._-_|| @2%g | 104 104 
Colon Ol] conv deb 68........_- 1938|\J J) 47 47 27|| 38 38 50 | Good Hope Stee! & Ir sec 7¢.__.1945)A O} *32 toe: 351g 44% 
teColo Fuel & Ir Co gen sf Se ...1943/F A) 8212 83 | 8]| 261g | 661g 8414] Goodrich (B F) Co Ist 6 }s_____- 1947/3. 3| 108% 109 | 9|| 801g | 108 1003, 
§3°Col Indus Ist & coll 5s gu....1934/F A/ 2253 2312] 54/| 158% | 22% 34 2 ata ere tentaeseateaame 194513 D| 931, 9612} 99]| 63 Q21p 975, 
Colo & South ref & ext 448... _- 1935|M N| 99 9953| 469]] 73 8914 995s | Goodyear Tire & Rub Ist 56 _...1957|M N| 103% 104'2) 112)) 83% | 103% 106 
General mtge 434s ser A... _- 1980|M N/; 58!s 60 | 18] 65g | 56 ##73%| Gotham Silk Hosiery deb 6s_.._. 1936)J D| *32 38 |----|| 82le | 82I2g 97g 
*Assented 4348.-.......... 1980}...-| 5712 58!2} 48]) _... | 55tg 651g] §t¢Gould Coupler Ist s f 6s... _- 1940|/F A] 1812 192 8 17 36% 
Columbia G & E deb Ss.... May 1952|M_ N| 825s; 85!2] 140]| 601g | 69 85l2] Gouv & Oswegatchie Ist 5e...._. 1942/3 Dj*_... 101%4|----]| 101 101 101 
56...-..... Apr 15 1952)A O} 834% 85 | 441] 60% | 6853 85 i GrR &I ext ist gus 4}4s_....-.- 1941/3 3.410612 al06'!2| 2|| 91% | 10412 10712 
Debenture 5a. -.-..... Jan 15 1961/3 J} 8212 847%] 213|| 68 68 8473] Grand Trunk of Can deb 7s__-_- 1940/A ©} 1047s 105!s} 59]| 101% | 10473 | 
Col & H V ist ext g 4s.......... 1948/A O}*105 110!e'_._ I] 94 102%, 102% le Naa 1936|M S| 1061, 106'2| 27)) 100% | 106% 107's 
Columbus Ry P & L Ist 4}48 _...1957/J J) 105%, 105%| 13/) 78 981g 1057s | Grays Point Term Ist gu 5e_.... 1947/5 OBO] ---- «----[---- Beoel seen cane 
@ 5}4s.......... 1942/A O/ lil ILilte} 12/) OOl | 106% 11214 | Gt Cons El Pow (Japan) 7s....-.-. 1044;)F Aj 92% 9212) Si) 5Blg 9212 
Col & Tol lst ext 4e--.-........ 1955|F A/*105% ___-|.._-]] 91 | 105% 105%] ist & gens f6%s-........_- 19501 3} 84% 85 | 1111 56 78% 85 
Comm’! Invest Tr deb 534s. ...- 1949/F Al 110% 111% 951g | 1101g 112%; | Great Northern gen 7s ser A__._- 1936\J 3} 85 874] 741] 7itg| 82 95 
Copp & Passum Riv Ist 4s... _. 1943/A O}*101 osedieceshh an 100 100%] ist & ref 44s series A_.....-. 1961/3 J3| 977% 99%4| 36)] 681g} 96 104 
Conn Ry & L Ist & ref 4}4s_..._- 1951/3 J|*107!2 -...|----|| 881g | 106lg 1065s] General 534s series B_.......-- 1962/3 Jj 78 7910} 53\| 64 75 93 
guar 448--........ 951/35 J/*107\3  ...-|----|| 9653 | 106 106%] General 5e series C_........-. 1973\3 J| 70!2 72 | 28)]| 6&7 69 861, 
*Consolidated Hydro-Eleo General 44s series D.-..-.--1976|J 3| 67 68%] 55|)| 53% | 63 79% 
of Upper Wuertem 78. .... 1956'3 J! z35'\2 3512 8'! 33 35 41%! General 44s series E_........ 19773 3 65!2 68!2 73'' S3ig' 62% 7953 
For footnotes see page 2671. 
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Volume 140 __New York Bond Record—Continued—Page 4 2669 
| Week's July 1 3 Week's 

BONDS Range or 2 1 to| Range BONDS Range or 1933 to| Range 
. ¥Y. STOCK EXCHANGE Thorsday's 3 Mar .31 Stnce N. Y. STOCK CHANG Thorsday's Mar .31 Since 
7 Week Ended Apr. 19 Bia & vr : Jan, 1 eek Ended Apr. 19 E & Asked 3 1935 Jan. 1 

Low Higd| No || Low |Low High tow  Hioh| No.|| Low |Low Ht’ 

*Green Bay A *35 80 |----/| 26 | -... -.-.| Lex & East ist 50-yr 5e gu......1965)A O/*114% 116 |-...|| 80% | 113%g 117 

~ ote By lm ocecce *35s8 47,|-... 3 Sig «5 & Myers Tobacco 7s.....1944)A @} 132 133%} 17|| 117 Lr i. 
Greenbrier Ry ist gu 46..... ocok *104 cocelcooes GB | wcee case Caccocccctescesounces ~-<--1951/F Aj 12019 12112} 14)| 103 + ina 
Guit Mob & Nor ist 5s B_..._- 1 QO} 55 55 Si} 50 70 | Little Miami 4s series A... ..1962)/M N/*104', Fras 81lg 103% 106 
Pe he yy ee ised Jie. 60 |---| SB" | Gt outa] Lombard Bios hema 777--~ “7"196a|3 B| 69% 270 '| i3|] Olt | 6lts 80% 

O gap pana mene Prana o peerage > HE saunas 55 | .... ....| Long Dock g 6s..........1935|A | 102 102 3i| 971g | 101% 103% 
Guif States Steel deb 5348... ..1942 90 9173} 1911 50 90 97%] Long 
ieceener Weer in Go *106% 106%|----|} 951g | 105ig 108 | General gold 4e..............1938|3 Dj*105% -. - |... Hy oo ft 
¢*Hanaa SS Lines 6s with warr....193 434, 4314 31 381g 46%3| Unified gold 4s............ --1949/M 8 My oa, 1oste a: 102% 103% 
*Harpen Mining 66...........- nied ----|| 361g | 391g 4912] 20-year p m deb Ss........... 937|M N/*10212 aoe oes Ig 1018 1041 
Havana Elec consol g 54........ 1 31 32] 10 28 82 Guar ref gold 4s............ 40/8 8 102 10212 A le” 125) 12810 

*Deb 5s series of 1926... _- 1951 . Ree ao de 4 1g | Lorillard (P) Co deb 7s.....-.-- 944/A O] 127% 1281] 29 12514 1289 
Hocking Vail ist cons g 44s... .. 1999 114% 11519} 8 91 SIDS LIFIG8 Ba wcccseccccescoscceoccecc 951\F A 113% +o isi] 3st ia _ 
$t*Hoe (R) & Co Ist 6348 ser A_.19 *3llg 38 |---.|] 20 3llg 42 | Louisiana & Ark ist 5a ser A.....1969|J J oye aeast sl se 107% 112 2 
. Amer Line 6s (fiat) .. .. 1947 *llip 15 |----j|] 121g] 13 15 | Loulsville Gas & El (Ky) 58.....1952|M N Rit, Lill 7 102 * 104 
H tonic Ry cons g 56........ 1937|M NN; 73 73 5|} 80 73 95 | Louls & Jeff Bdge Co gu g 4s ....1945|M 8S 103% vénalon rr awe Ble 1671 
H & T C Ist g 5e int guar... .... 1937 105 ....|----|] 908, | 104% 1 Louisville & BBoccewcne 937/08 N} 107% 107% 30l| 88%, | 10416 1ov7l, 

ouston Belt & Term ist 56... .. 1937 102% -_...j|----j} 89 101 102% Unified gold 4e........... ---1940/5 J/ 106% 107%, 20 81. 1 4 
Houston Oil sink fund 5448 A, ,..1940|M N) Qilp 937%, 61 85 93%] Ist refund 534s series A_...._. AO sess 108. 20|| 80% | 103% 107 
Hudson Coal ist s f 56 ser A.___. 1962 38 3819} 25]] 35 35 7 ist & ref 58 series B....... eas AO 106%4 106% | Osi: 104 
Hudson Co Gas let g 56......... 1949|)M NMi*117% ____|-~--|} 1015s | 113% 118 ist & ref 434s series C........ A O} 100% 1014) 6 9812 | 1 3 09 
Hud & Manhat Ist Se ser A__... F Al 832 8 8312 TE. Bentcbpebihenmsinawe cove A O/*108% A ae a3 + . 

Ad tincome 5s ....Feb 1957/A O} 2912 3114/ 101|| 27 281g 39%} Paducah & Mem Div 4s_..... F Al 10312 10312 Bate'| Tale 83! 
{llinois Bell Telephone Se... .... 108'4 108%} 39)/ 1031g | 108 111% St Louis Div 24 gold 3s__...--. us oo's 81 : 1 2 , 2 
[illinois Central ist gold 46... _- 1951/3 J/*iOl's -.__|----|]| 83 | 104 104 Mob & Montg ist g 4%s_...-- M Si*100%4  ---.|---- 56% 

i 113 Ji*100 99 101!g] South Ry joint Monon 4s... .. J al 277% 4 ex 108 108 

gold 3%s__..._- 1951)/A Oj}*100 78 99'g 100 Atl Knoxv & Cin Dtv 4s8_...-.. M N/*106l2 107%2 “ss Bas 

lst gold 3s sterling........... 11M & Si, Sh *Lower Austria Hydro El 6 44s. ..1944|F A) 295 9613) 17 2 

trust gold 48... _- 1952|A O} 68 : 

Oy pad an Pet otiin MN 67\le 6712 864] §tMcCrory Stores deb 54s... .. 1941 il 461 81% 
Purchased lines 3i4s......... J Ji 71 71 Proof of claim filed by owner... ..-.. ---- 88 oS 110 2 991 
Collateral trust RE ae 1953|M N 5912 75ig| McKesson & Robbins deb 5348...1950|M'N| 96% 97% 3 4 ll. 93 = 

ee Te 1955|M N 84% 9412] §t*Manati Sugar Ist sf 7348....1942/A O} 20 f all 719 Big 2's 
15-year secured 6 }4s g........ 1936|3 J 90 101 *Certificates of deposit... ..-.-- a6 oie 2010 25 Bis Sig 20!s 
40-year 4%(s___ nea 11966\F A 4212 631g] &*Stmpd Oct 1931 coupon. _.1942 912 2 4 13 8 12 
Cairo «erga ge ala JD 9853 100% *Certificates of deposit.-.....--|~---| *19ig 22 |-... 4 Ole 15 
Litchfield Div Ist bi 1951/3 J 85 85 §t¢Flat stamped modified .. ..1942)---- a +o er) | 718 19% 
Louisy Div & Term g3%e ....1953 5 8953 92% *Certificates of deposit . .......- an 18% on 191 35 : 50 : 69 
Omaha Div Ist gold 3¢__.._..- Q51\F A 77 77 |%*Manhat Ry (NY) cons g 4s _..1990/A O 50 7. ail 38 47 
St Louis Div & Term a‘ ree 51 — 74 75 Certificates of deposit “se cere-s - on po 8 8 7 27 401 45 

SA iii uh abet anae 1951|J 3 83 874) 02d 4e-.---..-.-...-...-... po A ef 82 | g2a 98 

Springfield Div ist g 3s_..-- 195113 J ---- ~...| Manila Elec RR & Lt ef 5e.._..-. 1953/6 8 8614 ~ 2 “eet 49% 70 72 

Lines Ist g 4s__...._. 1951|F A 8512 8614} Manila RR (South Lines) 4s... .. 1939/M N70 0 Bi 68% 70 

Iii Cent and Chic 8t L & NO— ist ext 46.-----....-........ 1959)M1 N/ 0 oo |..__t| 60 . 
Joint ist ref 5s series A_...... 1963|J D 52i2 78% Man GB & N W lst 3340. ...... 1941|3 Jj*.... 52 |---- were <=: 
series JID r of partic in 

cueee ae oe aia nee teonr 19404 O 106 1081s} A I Namm & Son Ist 6s_....- 19435 D) 75% 75%) 1), 80 i =" 
*liseder Steel Corp mtge 6s. -...1948|F A Siig Ais | Marton Steam Shovel ¢ f Gs.....198718 OD} BS lel tol eo | a eet 
Ind Bloom & West Ist ext 4s__- -- 1940|A O -z2> <2--| Market St Ry 7s ser A-April -...1940/Q J) 72 73 | 10/) 60 . oo 
Ind Ill & lowa Ist g 48 _..1950\5 J 967, 9712 ead lst 66 with warr.....1945|\M1 N; S4!2 88 1 88 88 98 a 
Nat Gas & Oi! ref 56 Peet, a 1936|M N 103, | Meridionale Elec ist 76 A_..... 1957|A O| 87 87 9 77 1021 105% 

t¢Ind & Louisville ist gu 4s. ....1956|3 J 10 16 | Metr Ed ist & ret 5s ser C...... Lee ee oe) all ay | oan ian 
Ind Union Ry gen Se ser A......1965|3 J 104 106%] Ist g 434s series D_........-.. 1968) S} 101% ps 74 97 : 101% 

& ret 5s series B.........1965|3 J 106 1061s | Metrop Wat Sew & D 534s__-__- 1950/A Oj *95'2 97lz|----}) 7S Ol, 11! 
Inland Steel ist 4% ser A._......1978|A O 103% 1061, | §$3*Met West Side El(Chic)4s ...1938)F A; 10% 10% 7 2 

lst M ef 4s ser B eek ptm 1981\F A 103%, 1054 | Mex Internat ist 4s asstd__.... 1977|M $& Sree: | Cemcoert 37° "33° 33 
tinterboro Rap Tran ist 6s... .- 1966|5 J 814 89 | *Miag Mill Mach Ist sf 7s_._... 1956)3 Di) *25 = 36%) ---- 

PRR GENE Can ctidgiincacccces 1932/A © 5365 | Michigan t & Bay 5 31101 101%] 31] + 93% | 10012 104% 

*Certificates of deposit.........|---- 5012 62 City Air Line 49........... 1940 M $/* 92 . 87% 88% 0, 

§°10-year conv 7% notes. -.... 1932|M $ 89%] jack Lane & Gag 3)40.... ...- os MN/| 100% 101 | 11|| 84!2 | 10019 10313 

Certificates of d ——E 82 89 Ist gold 3s teeta tt ee 1952 4 1 70 931 991 
Interlake Iron Ist 5¢ B === 1951)M N 72 «82 Ret & impt 434s series C_. _. .. 1979/5 J) 94 94 all @i%| 70. a. 
Int Agric Corp Ist & coll tr 5e Mid of N J lst ext 5e...-....... 1940/4 0} 70 4 2 108|| 90 102% 103! 

Stamped extended to 1942......../M N Dilg 99% | Midvale St & O coll trsf da... .- 1936/4 8} 103'g 103'4 sall 87 7. 94" 
Int Cement conv deb Se_.......1948|M N 9712 102 | Milw El Ry & Lt ist 56 B_.....- aes a) oe oe | gee 76\e 95 
t¢Int-Grt Nor lst 68 ser A_.--_- 1952|3 J 2512 41 | Ist mtge 66---..........-... ite fig oe 6214 

*Adjustment 66 ser A... July sess) y 93 * anit ary yy ext 4s a. s55 SiS CLs || 65% | 6b 70 

inbiidedonae 1956 ‘ «nanan nn --=-=--1939)---~| *5 sche 

dg com gm eammaneganie 1956/3 J 23 37%] Con ext 4'98..__.._-...--- 1939|---.| *55 68 |-.--1/ Ole | OS Gok 
Internat Hydro El deb 68... ...- 1944/A O 2814 5614) Mil Spar & N W Ist gu 4e__. .. .- wr a ‘ 6012 
Int Mere Marine s f 66....... 1941|A O 50 «6456 | Milw & State Line ist 34s... _- 1941 <. i a Eo oe 4 ie wae * 
Internat Paper 5eser A & B_.... 194713 J 58 77% | t¢Minp & St Louis 5e ctfs__._._- 1936) gl +1 2 it, i 1 Qi 

Ref s f 6s series A-.......-._- 1955|M 8 35% 58ig] ole & refunding gold 4s-. - . coo Ol Sip «6 ta ite | ae 
Int Rys Cent Amer ist 5e B...-.-. eet ~ Tale . a & oe ser A_.... 1962 re . ott lis — 13 S it 

notes.....-1941)m Ni dole fot, | See | fee SF 1 ertilicates Of Ceposit . ....- . - - “ 1 

ep ny eee Be 69° 8112] MStP £83 Mocong dsintgu.--i938|J 4/ 29 31 | 50)) 38% | 27% 36% 

Int Telep & Teleg deb g 4348 -...1952|/3 4 50 = 641g) += Ist cons 6e--...--..-........ 1938; 5] 34 34tel ail 83+ | 81. 40% 
v deb 4}4s......-...-.-- 1939)8 z v3 a tp spake day tions -oow tea J si 19 1919 7\| 16 18'g 23lg 
--------1955/F Al) GOl2 62 | Ob £0 =| (Bolg 69's] Ist & ref Gs series A.......... 1 1 

ee Oi nee 90 "103% | 2byear execs’ e7~--0 = toa 8] vir sil... We | MA 

Deb 5s ser B with warr._._..- 1948/A O 99 102%] Ist ref 534s series B_........- 1978 oe S 2 4 85 we 

Without warrants... ..-..- 1948|A O 99 102%} 1st Chicago Term sf 4... _..- 1 sl cca 8 | We 
t*Iowa Central lst 5e ctfs ...-. — . #' +t ppl 5e.....-. 949 poss 

lst & ref g 49-------.-....-- 74 83%1%¢Mo-Ill RR let Se series A.__..1959\3 J3' *19 23 |----'| 12 18% 30 
James Frank & Clear Ist 4s... .- 1959|5 D Mo Kan & Tex ist gold 4a. ayerite 1990/3 D 7212 74 50 e7% sate ths 

J 3 99%, 10012 | Mo-K- pr ser A..... 

Ze @ Ul too nee ~~~" 97 101'g] 40-year 4s series B-._--.----- 1962|4 > oe i Ee 
t*K C Ft S & M Ry ref g 4s. ...- 1936|A O gil Prior lien 448 series D....... aaael Oo} 12! i4- 45); 14 121g 361g 
° tes of deposit.........-- Ao 2812 39lg adjust 56 ser A..... -Jan 1967 > ait +E 20 30 
K C Pow & Lt Ist 434s ser B__...1957/3 J 105 10814 | $*Mo Pac Ist & ref 5s ser A. ..... i. * Sol... 16 | Bathe 

OO ca, cae 1961|F A 110% 114 Certificates of deposit. ......- - Msi 6 6%| 37) 5% | 5% Lie 

City Sou ist gold 3s........ 1950/A O 6912 78% *General 46... -.-.-...-.-... 197 MB) 205, 22! 51 19% 1912 

Ref & impt 5s....... ----1950)3 J see use| sOndeme a aaa Le... 33 1--..§ eo) ise ae 

Gas & Electric 4340. ....1980|3. D 100% 105, | lst de ref Gs series G--.-----1678|MW) 30% 22 | 78]| 19%) 10% g9m 

*Karstadt (Rudolph) ist 66..... 1943|M N = 38% oie aoa Be, 2 “i940 MN ? "3% ~ Aig 27 4 71, 
Ge stamped. mngeees 25% 26%] lst & ref g Se series H_-.----1980/A O/ 20!2 21tx 9 a7) me 

ores M 6713 7612 Certifica deposit.......--|----| ---- ----|-<-- “pes sone 

fielly Spriagtien’ Tire 60.2222. IaZ|AO 441g 57 | lst & ref Se series I.....-_--- 1061/7 A) 20% 22 | 115), 20% | 18ls 20% 
Kendall Co 534s -IIITi1948|M $} 10: 101ts 103%) “Certificates of Geposit......-.- MNI*t_. 80- 69s | 76 80 

Kentucky Central gold 4¢__._...1987|J | 4|*105 104!2 106 | *Mo Pac 3d 7s ext at 4% July -..1938 we eo 

Kentucky & Ind Term 4}46.----1961/3 J } A FE hae’ 1. ed cauacecambelnenenees ——.::hlUmRh Se 
| ~~ Gegihhtaiememenemeasnieer” ~~ RE maint: aneatt : MEINE Diidiberedcons cane ma oe Se eT Se 

Kings County El L & P Se___._- 1937|A O}*108% - 10814 108% MAL - ~~ - = on wm ene on mw on = a= = ce a ee ee ne 

— adh 1997|A O1*147 14513 148 | t*Mobile & Ohio gen gold 4s_. .-1938 Tn oe oe ae 
Kings County Elev Ist g 4s__ _- _- 1949|F A 66 % 101 *Montgomery Div Ist g 5e....1947)F A) *i0%4 6) ross 5% | 5% 9 
Kines Co wo owonsoealy ol*111% 00% | 110 111 Ref & impt 434s........_._- serie SE Sal----) oe) Se ote 

First and ref 6}4s........-.-.1954|J J] 1: I 118 121 *Sec 5% notes..---.-....--. 1938 ot . 80° "sil 70 79 85l¢ 
Kinney (GR) & Co7% notes ..1936)J D 10014 10415 | Moh & Mal Ist gu gold 4s... .... 1991 100!2 100%| 18l| 87 10012 10210 
Kresge Found’n coll tr 6e_...... 1936|3 D 10214 103!2 | Mont Cent Ist gu 6s........... 1937 . ; Q7\e 8 . 18} 7914 97%, 101'g 
t*Kreuger & Toll cl A 5s ctfs....1959|M 8 26%, 34 ist guar gold 5e..............1937 a1 104 2 04% 77 7 931s 104% 
Lackawanna Steel Ist 56 A ..1950|M 8 106 1091] Montana Power A......--1943)/J zor 63l] 50! | 67 i 
§*Laclede G-L ref & ext 58__-...1934/A O 97 101g} Deb Ss series A---.---.....-. 1963)5 D) 76 , 

Se 1996 extended to 1980... ea Bos 70°| Deb's Je... 1937|3 3| 92 92 | 7] 87%| 89 932 

Coll & ref 54s series C._..._. 1953|F A 5912 70 Deb ¢ 78......----.--..-.-- 9 987 6l| 388 96% 101 

Coll & ref 5 4s series D FA Montreal Tram ist & ref 5s. .... 1941\5 J 5% hn ol] 703% 772 79 
Lake Erie & West lst g 5s....... 1937\3 J 101144 103'g| Gen & ref at 5e series A_...... 1955|A O es 778 72% 8 

2d gold Se..............-.--1941/3 J 90 94 | Gen & ref sf 5e series B___--_- IOSSIA O) 870%, a -]---- IRN | mzee ae 
Lake Sh & Mich 80g 3%s__.---- 1997|\3 D 971g 100% Gen & ret st 4 360 series C. ...-1955)A O} 360% -o-ol] See | as ee 
*Lautaro Nitrate Co Ltd 6s. ---- 1954/5 J 7 ,10%| | Gen & ref sf 5s series D--..... 3] 103!5 103%! 20/1 82 | 101 103% 

ll Lehigh C & Nav of 48 A.....1954|3 3 101% 105 | Morris & Co Ist 9 f 4¥48-------- 1939/J 2 on | Sn tee 

Cons sink fund 4368 ser C_..-.1954|3 J 102 106 | Morris & Essex ist gu 334s. ---- JD) 93 = 93%) 139) 70 os 
Lehigh & N Y Ist gu g 48......-.1945|M $ 734) Constr M 66 ser A-..-....... 1965) M % +H + 48 86! 
Lehigh Val Coal ist & ref 6 f 6s... 1944) F ‘ 66% 80° | $oMurray Body let Ose... =. igald, D1*100. 105 |---.|| 83. | 100” 104% 

Ist & refet 6e..........-.-- 1966iF 4) S084 = DOBi-n-- tt Se eat Se fe aeUrERy HOG? IS © 96 .--- -coe Di 102 105 24 98 98 105 

FA 53\2 72 6 4s extended to Dec 1 1942.....-.-. J 
4 p44) -eeeeeeneneeee coeae 4 65  73!¢] Mutual Fuel Gas ist gu g 56. _--- 1947/M N/ 108!2 108!2, 2 So fo ts 
Secured 6% gold notes...-.--1938|3 J Sie Sots | Mus Un Tel ged Oo entas 5% -- 1943/08 6/°106!s ----|---- 
Leh Val Harbor Term gu 5s_-.--1954|F A 9712 104 | Namm (A I) & Son—See MireTr—_ |_| lt to 1 
ish Val NY letaue 4140....221940)3 3i*. 93 99 | Nash Chatt & St L 4s ser A_...- 1978 ¢ 80) 3 OD | et 
op RE yt dey gam 2003/M N 3014 60% | Nash Flo & 8 ist gu g Se....-.-- 19s7/F Aj 105 105 | = Bi Bh | 108he 
cons 4348..-.....---- 2003/M N 33% 644 | Nassau Elec gu g 4s stpd___- -.-- 1961/2 J] Sits 52 | 6 GBs) sos 6 

General cons 5a WREST es 003 Mm N 391g 60 Nat Acme ist 8 f 6s S22 2S20e O98 &®@ 1942 J D +4 37 161 747s 1021, 105 

Len V Term Ry Ist gug ba....-.1941|A © 10513 1074 | Nat Dairy Prod deb 6iga.------1948|® | 10314 103% 
For footnotes see page 2671. a 
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Nat Ry of Mex pr lien 4s... .. 1967\5 J 
*Assent cash war ret No 4on..../.... 
*QGuar 46 Apr °14 coupon. .... 1977\|A O 
° t cash war rect No 6 on... ../.... 
*Nat RR Mex or lien 446... .... 
. tcash war rct No 4 on... ../..-. 
let consol 46............... 9511A O 
*Aasent cash war ret No 4 on... ../.... 
Nsceneac Rit lt @---- “Issa 
7 = SaySeGuagnes 
Neviery af) Bet pots 190 9 
Newberry (JJ) notes. .. 
New England RR guar Se... .... J 3 
Consol guar 46............ ~~1946 P| 
New Eng Tel & Tel 66 A.... ._.. 1962\3 D 
let g 440 series B_....... 1961)" N 
id RR guar ist 46... .. 1 FA 
NJ & Light let 446... .... oO 
New Ori Great Nor 56 A........ J 
NO & NE Ist refaimpt 4%eA_..1952)3 J 
New Ori Pub Serv ist Se A...... 1962;A O 
First & ref 56 series B....... .196513 D 
ew Orleans Term ist gu 44. ....1 
t°N O Tex & Mex n-c inc Se... _. 1935|A © 
*ist 6e series B....... bith meitin 1954|A 
*lst Se series C_...... Sle nik ales 19561F A 
*let 440 series D........ 1956|F A 
*ist 5649 series A_...._.... ..-1954;A O 
N4&C gen guar 446... .... 1 i | 
N Y B&M B Ist cong Se_._....1 A@o 
N Y Cent RR conv deb 6s... .._. 1935|41 N 
Conv secured 6s........ ~----1944;|M N 
Conso! 46 series A............ 1998|F A 
Ref & impt 44s series A._..__ 2013\A oO 
Ref & impt 5e series C__.._._. 2013\|A O 
N Y Cent & Hud Riv M3ke_...190713 J 
Debenture 46. .............. 1942/3 J 
Ref & impt 4340 ser A... .... 2013)..-.. 
Lake Shore coll gold 34s... ..1908/F A 
Mich Cent coll eee 1908\F A 
 ebentinn Gite eles 6-7-7 “Asha © 
Ref 448 series C_........._._. 1978|M $ 
3-yr 6% gold notes_.._._..__.. 1935\|A ©O 
N Y Connect ist gu 4448 A..__.. 1053\F A 
lst guar 5e series B......___. 1963\F A 
N Y Dock ist goid 4¢.......... 1961'F A 
Serial 6% notes............_.. 1938;A O 
N Y Edison ist & ref 64s A... .. 1941/A O 
Ist lien & ref 56 series B_.___. 1944:A O 
ist lien & ref 66 series C_____. 1951;A O 
N Y & Erie—See Erie RR 
N Y Gas El Lt BH & Pow g 5e_... 1948/3 © 
Purchase money gold 4s.._... 1949'F A 
N Y Greenwood L gu g Se... __.. 1946|M N 
N Y & Harlem gold 3%s__..___. MN 
N Y Lack & West 4s ser A___... 1973\@9 N/ i101, 
S)0> castes ON ESP SORES aE 1972\M4 N/ #1097 
N Y LE & W Coal & RR 5s...1942 M 
N Y LE & W Dock & Impt 5s._..1 3}*105le 
N Y & Long Branch gen 4e_.___. 1941/M $/+#1923, 
N Y & N E Bost Term 44__.__.. 1939;A O 
NYNH8H&H n-c deb 4s__...__.. 8 
Non-conv debenture 3s_____ 8 
Non-conv debenture 3s____. O 
on-cony debenture 46._.____ 4 
Non-conv debenture 46_._.___. N 
Conv debenture 3}<s...._.___. J 
Conv debenture 66_......____ J 
Collateral trust Gs BS EMME, i Ss 
let & ref 434s ser of 1927_.____ D 
Hariem R & Pt Ches ist 46___. N 
NY O& W retg 4e.._...._. June s 
TRS am D 
N Y Providence & Boston 4s ____ O 
N Y & Putnam Ist con gu 4s.____ oO 
*N Y Rys Corp ine 6s_._Jan __. pr 
Prior lien Ge series A.....__ J 
NW Y & Richm Gas ist 6eA...__. N 
t°N Y State Rys 4c A ctfs.___ pees 
*6 46 series B certificates... __ eee 
N Y Steam 6s series A_......___ 1947|M_ N 
Ist mortgage 5e........._.___ 1961)|M N 
Ist mortgage 5e..........___ MWN 
N Y Susq & West Ist ref 5e_..___ 1937\3 J 
i 1937\F Al«_ 
General gold 66...._......._ __ 1 FA 
00 Fe gate ye RE eee 194 oo 
Telep lst & gen sf 4}4e____. 1 
N Y Trap Rook ist6s.._.....___ 1 Jo 
N Y Westch & B ist ser I 4s _. 19 65 J 
Niag Lock & O Pow Ist 68 A... ._.1955|A O 
Niagara Share(Mo) deb 65 __ __ MN 
*Norddeutsche Lioyd 20-yr si 68.1947|M N 
. ff i eiels- eh gbpee 047|M N 
Nord Ry sink fund 6}és_____ 1950\A O 
§t*Norfolk South lst & ref 6e..__1961\F A 
tes of deposit.........__. — 
§$t*Norfolk & South 1 N 
N & W Ry let consg A 
Div’! let lien & J 
Pocah Cé& C o 
North Amer Co a 
ey 3 
Deb 5 }4s ser Aug 15 1963/F A 
Deb 56 ser C N 
North Cent gen 1974\M 8! 118 
Gen & ref 4s series a 
t*North Ohio lst guar g 5e o 
*Ex Apr’33-Oct'33-Apr’ 
*Stmpd as te sale Oct 1933, 
*Apr 1934 coupons.........____ | + ere 
Nor Ohio Trac & Lt 6s A... __ 1947|M 8! 10815 
North Pacific prior lien 4¢.____ __ 1997;Q J 
Gen lienry &idg3sJan __._.2047\Q F 
Ref & impt 4}4sserles A... 2047\5 J 
Ref & impt 6sseries B.... 2047\J 3) 
Ref & impt SsseriesC_.... 2047\5 3 
Ref & impt Ssseriese DD... 2047\3 J 
Nor Ry of Calif SR ae 1938\A O 
Nor States Pow Oe et Ban nene 1941/A O 
Ist & ref 6-yréeserB......_ 1941;\A O 
Northwestern Teleg 4 --.-.1944)3 J 
Norweg Hydro-El Nit 5\s______ 957|M N 
Og & L Cham Ist gu g 4s__....___ J 43 
let 4e...... 1943|M $ 
Ohio Public Service 74s A_.____ 1946\A O 
lst & ref 7s series B_...... 1947\F A 
Ohio River RR let g Se....... 1936;3 D 
a 1937\|A O 
t*Old Ben Coal Ist 66......_.___ 1944\iF A 
tario Power N F Ist 5s._._.__ 1943/F A 
Ontario Transmission ist Se... __ 1945\M N 
Oregon RR & Nav com g 4s____. 1946/3 D 
Short Line lst cons g Se... _. 1946\J J 
Guar stpd cons 6s......____. 1946\J 3 








Scuennnneineeeeetineemenemmemeneatiae 





































































Week's 
Rance os Range or 
S4nca K EXCHANGE Thorsday's 3 
Jan. 1 Apr. 19 Bid & Asked i 
Low | Low Hior| No | 
et: none an --1961)5 J 102 102% 90 
2 1 *991, cece 
ar 83 S4i2| 20 
*40 50 aebé 
106!2 107 42 
*100%, 101 |---- 
99 99%) 23 
93 93 i 
106% 106%) 5 
Ni 110'g 110g] 19 
31*10512 __..|---- 
*33le 36! --<<- 
34 3544} 21 
53 53%} 15 
5212 53% 
77ig 78 | 136 
77\2 78 31 
79 794} 148 
7812 7912} 78 
144 2145 * 
a A 
*117le 4|---- 
Ni 103%, 1034) 4 
90 3 
* eece 
Di+i01 ----|---- 
101%, 101% 
101i 10115) _1 
IM NM! 106% 10712} 18 
1941/M $| 78 83 70 
104 104%) 21 
92 98% seneecesoccoatl J J *105 -eeccoL 
88 71s 1037, 105 59 
43 GAls cons g 44.._._.1 Ni*108%,  ___.|---- 
78%, 89%] Consol gold 4s6_........_.___. . 112%, 113 19 
1 10 He? tial 
00%, lg 1 
57 105!2 106%) 114 
47 5e series B....._._. ee 11212 113%s 
435, 7ll2] Secured 6%s_............._. 1041, 10419} 69) 
10653 108 105% 10612] 30 
10712 108% g 4}40..__- weongia 931g 9414) 203, 
67 102% 103%! 121 
4212 49 102% 103%) 173 
1121p 1141, 11414 115! 
107%, 100%, 104%, 105%) 61 
10712 110% 64 64 l 
4 4ig 3 
116%, 1217, 105 105 1 
107% 11273 |} Pere Marquette 79% 21 9 
85ig OOlg] ist 4e series B_..........._. 71l4 721s} +~=+14 
Hy 101% 73is 7 7 
0 
106 1085 1943)M M! 1105, 110%; 1 
ce a 1074)F A’*116%, 1181}|---- 
105 1061s 1977/3 J| 1100's 11010} 4 
101g 1011, 1981/3 Di 109%, 109%) 9 
Fi Sai gbeer b 1967|J DB) gs 99 | 359 
1967|M Ni 106%, 10853} 18 
28 389 | ist &ref4e.............._. 1971) Al 10653 1077%| 62 
27 = 36 lg Reading C & I ref Se _...1973)3 J] 563, 58%) 19 
241g 87 NE 1949/4 8/ 37 39 56 
26 40 | Philippine 1937/5 3] 23% 237%) 2 
3912] Phillips Petrol 1939|3 D/ 10312 104 | 187 
2414 3653] Pilisbury Flour M 1943;A 0] 108 108! 
30 62 | Pirelli Co (Italy) 1962) N/ «985, 102 |---- 
401g 63 | PitteCCaastLa4 1940)A Ol*iiit, 112 |---- 
16 830%] Series B 4s 1942/A Ol*lioy, ____]---- 
272 45 Series C 4a 1942)|M Nieiioy, ____|---- 
87 Series D 4s 1945)/M Nisingin ____|---- 
4412 61 Series E 3s 1949/F Al*iooi, ____|---- 
321g 49 Series F 4 1953'J Di+107 ----|---- 
---- «---| Series G 4s 1967|M Ni «107 -.-.|---- 
75 87% Series H cons 1960/F Al*i0sio ____|---- 
12 Series I cons 1963\F Al*i135, ____|---- 
86 Series J cons 1964 N] i15ig 115!g 
10514 108% | General M 1970 3 Di 11215 11210) 3 
15g (2g 1976 A O] 112°=Ss:113 10 
133 1% 19773 31 105 105% 
108 111% 1940 A QO} 110%, 110%) 1 
104% 107% 19433 Ji*i10%, ___ |j---- 
10412 10753' Pitts Va & Char Ist 4 1943 M Niei941. ____|---- 
46 1958 *53 59 |---- 
49%, 1958 *52le 70 |---- 
37% 6lilz 1960 55% OS 3 
9712 100 tts Y & Ash Ist 1948 *103«s«110 ‘|| ----- 
109 lilt, lst gen 5s series B 1962 *110 ee 
56 Port Arthur Can 1953 *70 80 |---- 
17g 32 1 ae = 
1041, 108 lst 4348 ser C ___. M $| 59 62ig) 165 
62%, 77%] 4'¢saesented............sss—ist 5914 6214] 138 
63 75 4 1011, 10214) 24 
42 212] Porto Rican Am Tob conv 64_._.1942/3 J 43%, 45 
15212 171 J 3s 42 44 | 136 
12 = 19, Pressed Steel Car 5 Ji 43% 43% 
i MENic sé (I ----- 
35% 45 M Si *ss1. ____|---- 
1101¢ 114%, & G ist & ref}/4 %s_..1967/J DB! i065 108 12 
100%) Ist & ref4ie_....... its” F Al 108 108%) 36 
106 107%] Ist &ref4e..........st—tiCits AO! 108 108i; 10 
81%, 97 F Al 10012 100%| 35 
741g 94 gear eee ap trate 8 M Si 100!g 1007) 388 
78s 97 ty Bakeries « f deb 5e 3 Ji 8512 87io} 70 
118 118 t¢Radio-Keith-Orpheum pt pd ctfs 
11044 110%] for deb 66 & com stk (65% pd) *38 ee 
40 gold 66 1 *28 3llel---- 
45 45 Co Jersey Cent coll 46__19 9915 997%) 42 
10614 10714} 38 
42 43 1067, 107 16 
1 109 Rand deb 5s wi 102%, 104 | 105 
10153 107 1 9915 10014 6 
70\¢ 7612 1 eT ln Mele 
74lg 801g 1 1041g 104%} 61 
88l2 102% 1 957g 9712) 68 
82 Revere Cop & Brass 68 I 10814 108%) 12 
82 *Rheinelbe Union s 1 23712 «= 371e 2S 2 
105 107\¢ Ruhr Water series 6s____1 31 32 6 
103 10714 | ¢Rhine-Westphalia 1 395, 41 48 
10514 10812 1 3912 391s l 
seus: aie 1 3912 4053) 44 
07 1930 with warr..1 391e 40 lg 8 
3244 5Ol, hfield Oli of Calif 1 27 28 21 
Speen dane aS a 27 27%) 42 
14}; 89 10014 112% 1 32 32 2 
6|| 78 1075 112 1 *106 a 
— 102 1 1 eh aa 
----|| 87 102% 104%, 1 *87lg 92 |---- 
21; 10 13% 18 [| t¢Rio Grande Sou ist *1 4 |---- 
12]; 99 1 112 an 1922 coupon) _ ..1940/J *1 pie Soe 
li} 94!2 | 110 11719] ¢Rio Grande West lst gold 4s 7012 70le) 4 
22}; 83% | 105 1 5 ie ph 2819! ---- 
3]; 100 1141s 118 | Roch G&E gen M 534s ser C_..1948)M S$! i071, 107%, 11 
13]; 995, | 115ig 119 1977\'M $ “130% wecer~se 
lg 











For footnotes see page 2671. 
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Volume 140 
1 Juig 1 
BOND gas tc| Range BONDS 1933 to 
NY. CHANGE Mar.31 Since N. Y. STOCK EXCHANGE Mar.31 
Week Ended Apr. 19 1935 Jan. 1 Week Ended Apr. 19 1935 
$t°R I Ark & Louis ist 4s. 1934 + on’ ‘oe *$Union Elev Ry (Chie) 5s. 1945 ‘one 
“eee 2 v -“-- «7. 
Royal Dutch 46 with warr...... 1 90%, | 1051¢ 13612 | Union Ol] 30-yr 6s A......May 1942 105 
*Ruhr Chemical s f 6e..........1 B4ig | 35 £38 Deb Se with warr........ 1945 9253 
) Rut-Canada ist gu g 46..... ~~-~-~-1949 ' 33 321g 401, | Union RR ist & Id gr 46 ....1947 a4 
Rutiand RR ist con 4}4s...... . 42 61 oe & ref 4s........ weet S0%g 
St Joe & Grand Isid ist 46... ....1947/)3 83y | 103 1 lst ref 5e.........June 20u8 Wu 
St Joseph Lead deb 5}4s....... 105% | 1055, 111% Gold 1968 76%, 
St Jos Ry Lt Ht & Pr ist Se. .... 70 96 102 United B 1942 97 
St Lawr & Adr ist g 5e.......... 64 87 20 | United Drug 1953 53 
2d gold 66. .............. 70 804 85 |U N JRR & Can gen 4e........ 1944 071 
St Louis $t*United 1934 15% 
*s Riv 45ig 5412 70 {U8 Rubber ist 1947 56 
occcecsces|oces 62 64, | United 8 8 Co 1937 851g 
st iL neny aro... 37 30 oot. Un Stee! Works 26 
sn estaba 21 °Un Corp 648 A....1961 
st 10 10 174] *Sec.ef 27 
Sle Big 15% *Sink fund deb 6 4s ser A... .. 23 
i8 | Un Steel Works 98%, 
9% 161g] *Universal 13 
7% 7% «141g | *Unterelbe 33 
Tle 7ig 13%] Utah Lt & 501g 
64 80 | Utah Power & Light ist Se... .... 65% 60% 85% 
4llg | 561g 60 | Utica Elec L & 109 11612 11612 
35tg 351g 53 | Utica Gas & Elec ref 100 117 +121 
27 27 Util Power & Light 5 %s....-..-.- 20% | 24% 42\2 
45 7814 Q4lg Debenture 18 201%, 38% 
457, 79 @4l,g 
SP 84 | 1011g 102 | Vanadium Corp 59 66 = O41y 
St Paul E 45 Vandalia cons eine 99 pills > ck 
*St Paul & llig | Allg 1783] Conse f 4e series B. 85 10214 1021, 
8 Paul 92g | 10412 108% | © Vera Crus & P ist gu 4346... -.-. 1% 2 4! 
Mont 86 10144 103 *$July coupon off............. 3 4 4 
t Pacific 85 99% 101% | ¢Vertientes Sugar 7 a 3y% «68 
St Paul Un 96 113 118%] Va Elec & Power 5s series B__... 954 _ th +N 
con 2 
8 A & Ar Pass ist gu g 4s... ....1 55 7412 851, | Va Iron Coal ao ares 50 5 
San 70 100% 1071¢] Virginia Midiand gen Se_........ 91 101 102% 
. 95 | 108 111%] Va & Southwest 9 75% | 95! O7\ | 
35% | .... ....] Ist coms Se_............ ..-.--1958 55 70 8&4 | 
261, let Se series A... .... 1962 89 110%, 113 
MW) 1g 115 | {Wabash RR ist gold 5e........1939 57%, 891g O6l, 
63,4 131g 18  £ | SARI Hes 1939 48 57% 75 
104 151g 17 Ist lien g term 4e._........... 1954 50 53', 56 
1 121g 20 Det & Ext ist 6e........ 1941 70 981, 100 
104% | 131, Des Moines Div ist g 4s.. ....1939 45 53 
Zig Zig Big Omaha Div ist g 3e....-.... 194 38 48 50 
4\4 44 Toledo & Chic Div g 4s..... J 56 77 
458 4 t*Wabash Ry ref & gen 50 A 124 12%, 19, 
nb 2 Sa s 5 4% 11% Certificates of deposit... ....../---- 13 
eee ccescc|-o-- 312 31g 10 Ret & gen Se series B_......- 12 12 10% 
t¢Atl & Birm ist g 4e......... 1933|M $ 10 Bie 17s Certificates of deposit. ......../-.-- 1012 101g 10! 
t®Seaboard All Fia 66 A ctfs_...1935/A O 24 24 *Ref & gen 446 series C_..... 11% 11% 191g 
) *S8eries B certificates ......... 1935\F A 2% 21, 35s Certificates of deposit eerie iy RB 11 15 = 17h 
Sharon Stee! Hoop sf 64s......1948|\F A 35 Ref & gen 5e series D____. ciel 11% 11% 10%, 
Sheil Pipe Line s f deb Ss... .... 1962|M WN 86 103% 10514 of deposit........_|..--| ._.. 1012 101g 11 
Shell Union Oil s f deb Ss.......1947|M N 785, 1 *Wailworth deb 634s with warr..1935/A 0} *27 121g} 33 38 
Shinyeteu El Pow ist os bdsnitpete 1962\J DO 58 761g 84 *Without warrante.........._. O| *8le 121g | 361g 362 
*§Siemens & Haiske s f 76......1935)3 J 39 58 65%, *ist sinking fund 6e ser A. .... QO; 4! 18', | 36's 60 
*Debenture s f 6 ¥4s.........- 1951|M $ 36 4314, 650% 
Sierra & San Fran Power Se... .. 19490\F A 86% | 103% 110 | Warner Bros Pict deb 6e_....... 1939'M $| 53 24 4812 G60l, 
*Sillesia Elec Corp s f 64s.....-. 1946/F A 26 30 Olg | Warner-Quinian Co deb 68... .... MS) 28% 24 24 820% 
Stiesian-Am Corp coll tr 7a. ....1941 A 33 451g 60 | Warner Sugar Refin ist 7s... ..-.-. 1941/3 Dl) 104\s 104 104!g 1071, 
Sinelair Cons Oil 7s ser A_.......1037|M 8 100% | 102 104 | Warren Bros Co deb 6s......... 941M Bl 354 30 33 42% 
lst lien 64s series B_......-- 1938/3 D 98% | 102's 105 | Warren RR Ist ref gu g 348....2000)F Aj*___- 76 eo-- <=-- 
Skelly Ot) deb 634s...........-. 1939|™4 8 80 984, 10212 | Washington Cent ist gold 40 _...1948 9 MM) *91l, 79 Oil's 04 
South & Nor Ala cons gu g 56. ..1936|F A 99 103%, 104% | Wash Term ist gu 34e.........1945)F A/*105 86 1035, '105 
Gep cons guar 50-year 5s... .... 1963/A O 89 112 115 let 40-year guar 46........... 1945|/F Al 1067, 04 1067 10673 
Wash Water Power sf 56... .-.. 1939\3 J3)|*107 08g | 105 108! 
South Bell Tel & Tel let sf 56... 1941 J 10312 | 107 110 | Westchester Ltg Se stpd gtd ....1950)/J BD) 118 10314 | 115% 119% 
thern Colo Power 66 A...... 1947\5 J 6014 82 612] West Penn Power ser A 5e...... 1946|M 8] 107! 100%, | 10712 111'¢ 
So Pac coll 4s (Cent Pac coll) ....1949|J D 46 6012 7214] Ist 5e series B_..........-..-- 1963/4 8] 119 101% | 114% 120 
ist 434s (Oregon Lines) A..... 1977|™4 8 55 73\g 833i, Ist sec be series G........-...- 1956)3 D/ 1081, 101 108g 111g 
[tt i dncncneeneedsnanne 1968|™@ 8 “4 561g 69 Ist mtge 46 eer H........-..-- 1961|3 J/*108!e 90's | 105%g 10912 
I 1969|M N 43 551g 601, 
St Dict indnennadbmend 1981|M N 42 56 687% | Western Electric deb 5e_......-. 1944/A O| 105%, 1061,| 41]| O4%g | 1041, 107 
San Fran Term ist 46...... .. 1950/A O} 1 801g 9912 104 | Western Maryland Ist 4s... .... 1952/|A ©] 921, 9319) 155]) Gilg 871g 9614 
So Pac of Cal Ist con gu g Se... -. 1937|M WN 100 | 10714 1071g] ist & ref 544s series A_._._..- 1977|5 3] 977% 85/| 66 96 102 
So Pac Coast ist gu g 46........ 193 J 05 a--- «---| West N Y & Pa let g 5e.....-.-.. 1937|3 J| 106 106%; 414)| 100 10573 107 
So Pac RR ist ref guar 4s.......1955)3 J 601g eT 1943/A O] 105 105 6j} 78 102 10512 
Southern Ry ist cons g 5e....... 1994 J 74 85 1031g | *Western Pac ist Se ser A... ..-.. 1946\—@ 8] 28 29 17}} 23 25 37 
Dev! & gen 4s series A... ....1956/A O 38 662 56 Assented................ 1046)....| 27!2 29 18}} .... 25 386% 
Devi & gen 66. .............. 1966)A O} 5212 5514] 46] 461g | 4612 81 | Western Union coll trust 5s... -- 1938/3 3] 102', 10212} 12)| 85ig | 10112 103 
Devi & gen 6 4s_........-..-. 1956;A O 57 59lol 77\| 48% | 48% 86 Funding & real est g 446... -.- 1950|IM Ni 85io 86%) 283!) 671g | 82 88 
Mem Diy ist g 5e........... 1996/3 J, 80 80le} 15 79 92ig' 16-year 634s..........-.-... 1936/F Al 1011, 101%} %3)) 92 | 100 102!2 
St Louis Div ist g 46__....... 195 J} 78 79 Zi] 638%: 7 88 25-year gold Se.............. 1951/3 BO} 388 89ie} 241) 71% | 82'g 91 
East Tenn reorg lien g 5¢_.... 1938|M $\*10012 __._|_.. |] 73 102 103 re 1960|M 8} 8512 86lo} 65)| 72 80 
Mobile & Ohio coll tr 46... .... 1938|M $ 44 41 Westphalia Un Ei Power 6e_....1953)3 J) 36!2 37 ll}; 27 B51, 43l2 
S’west Beil Tel ist & ref Se... _- 19641F Al 108 108'e] 23/| 104 10712 111 | West Shore ist 46 guar.......-. 2361\3 Ji 754 7612] 31i} 66 74\2 86'4 
t Internat ist g Se...._- 105515 J) *6% 67g)... . 612 644 Qlg] Registered................-.- 236115 Ji Zils 71% li} .--- | 704 82% 
Stand Oil of N Y deb 4s....-.- 1951 BD; 103 104 96 102 104'lg 
Staten Island Ry Iiet 4s... .... 1943/3 Di ___. _..1| O6lg | ....  .... }] Wheel & L EB ref 44e eer A....-.. 1966|M $/*103', 104!e|---- 81 103 104lg 
§t°Stevens Hotels Ge series A _. ._. 1946 J} 13ig = 131g 12 13 16 {| Refunding 5e series B.......-. 1966|M $/*105 _...|----|]| 65lg | 104 104 
$¢ Corp 6% notes...1942/J DB) _.._ -_— ____}____]] 30% | 31 491g] RR ist consol 4s..........-- 1949|M $| 105!2 105%) 7|| 83 10214 10612 
tes of deposit..._.....__|--.-- eee SE 3l'g 49 | Wheeling Steci Corp lst 54s ....1948|J J) 101% 10212} 45)| 70 10014 10314 
*Conv deb 6s..._...........1945|8 J] 415, 43 53i| 4412 | 415, 48 let & ref 44s series B___. ...- 1953/|A O| 94!g 95 751; 60 90 «696 
ist 48_......1936|J 3'*1015, _._.|_.._]] 98%] .... ....] White Sew Mach 66 with warr ..1836/3 J| *85'g --..|----|| 43's 65 814 
Ltg Cu ist g 5e.....-. D\*118\,  __..}-.--}} 103 116 119! Without warrants...........-.. 3 Ji *85ig B5lgi----|] 45 66 «882 
Partic s f deb 6e............- 1940|M NN! *60 68 |----|| 4212 | 64 76 
Tenn Cent ist 6s A or B......_. O] 5612 57 15} 43% 544, 63 | t¢Wickwire Spencer St’! ist 76 ..1935 ) 
Tenn Coal Iron & RR gen 56... _. J} 11612 117 12]| 101% | 113 117 *Ctf dep Chase Nat Bank. ...... a 9, 10 17 4\4 7% #12 
Tenn Copp & Chem deb 66 B _._. MS 96 #100 7ii 60 911g 100 *Ctfs for col & ref conv 78 A ...1935|M N 9, 10 3 3% ae 
Tenn Elec Pow ist 6s ser A.._._. 3 Di 96 97 791, 641g | 90 100!g | Wilk & East let gu g 5e.......-- 1942/3 Di 36% 37's 5)|} 33 360 48 
Term Assn of St L ist g 4s. _.-- A QO] 110'2 110% 9i| 8 1081, 110%, 
lst cons gold Ss............- F Al*1115, __._f_.._]] 98 1091g 1illg] Will & S F ist gold 5e......_.-- 1938/3 Di 10212 102% 2}| 86 10213 104% 
Gen refund sf g 46........... 3 J} 103 38 103% 5ii 71 10112 105 | Wilson & Co let sf 66 A_...-.-.. 1941|A O} 1087¢ 10914] 16)| 05% | 108% 110%, 
Texarkana & Ft 8 gu 54s A__._. F Al 90 Q0lel 341] 64lg | 83lg 0614 | Winston-Salem S B ist 4s... ..-- 1960|J 3| 105'g ----|----j| 83 1045, 10512 
conv deb 56........ A QO} 103's 103s] 266]} 931g | 103 104% | t¢Wis Cent 50-yr Ist gen 42... -.- 1940\3 J Rl, Sle 3 75g 75g 13% 
Tex & N O con gold Se_._....... J Si 8353 83% 2\| 64 87 Certificates of deposit....... .|----| *7 91g] ---- 712 Tig 10'2 
Texas & Pac ist gold 6e......._. 3D 114° I11A4le 5i| 82 113 120 *Sup & Du! div & term ist 4¢..1936|\M N 47 47 4 4\2 4ig 7% 
2d income 56.......... Dec 1 Se Taree Fe Beer Certificates of deposit. ......_./..-- Ble ..<c]*eee 4\2 4\g 5g 
Gen & ref 5e series B....... .. 1 AO! 85% #£=87 281) 6&5 79 031, | Wor & Conn Hast ist 44s....--. O08 Lene ° sane oee 66 wese <ere 
Gen & ref 5e series C_........ 1 A Ol 84% 86lef 155 531, 792 @Ble 
Gen & ref 5s series D__.._..._. 1 Di 851, 846'si 79]| 54 7912 931¢| Youngstown Sheet & Tube 56...1978/3 1) Q2!2 935s] 123)) 6Blg | 891g 98% 
Tex Pac-Mo Pac Ter 5s A....-.1 M$} 941, 94% 911 67 8912 99 lst mtge s f 58 ser B..-..-.-.-. 1970|\4 O| 92%  Q931e| 94i) 63% B9ig Vl, 
Third Ave Ry Ist ref 4s......_. 1 33] 51 53 40\| 38 51 3s 6 Rs 
*Ad] inc 5e tax-ex N Y.Jan ..-.1 AO; 18% 21%] 118]] 21% 185g 261g r Cash sales not included in"year’sjrange. @aJDeferred delivery sale not included in 
Teed Ave RR ist g 56.-......- 1 “4 J *101% 1027) - .- 8514 | 100% 103 | year's range. n Under-the-rule sale /not included injyear’s range. ¢ § Negotiability 
Todo Hise Powe 166 79 A... .- --3 8} 91% 92 | 5)| 70% | 8512 92° | impaired by jmaturity. tAccrued{interest§payable at exchange rate of $4.8665. 
lst 6e dollar series........... 1 53 Di 77% $78%' 5S6i| S7% 72 7944) “Fom, nized under 
Tol & Ohio Cent ist gu 56........ 1 ny Wi 10010... 85 100% 101 + Companies reported as being in bankruptcy, receivership, or reorgani 
Western Div ist g 5e_......-- 1 A O} 101 101 2 91 101 101 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
General gold 6e............. 1 5 Di 100% 1004 2 83 100!g 101% * Friday’s bid and asked price. *® Bonds selling flat. 
Tol St L & W Ist 46_.._...._-.-- A Ol 83 84 10}| 60 81 91 re 
Tol W V & Ohio 4s ser C......-- 1 M $'*106 eg 103 103 z Deferred delivery sales in which no account is taken in computing the range, are 
Toronto ham & Buff ist g 4s ....1 53 Di 98 100 20|| 82 9614 100% | given below: 
Trenton G & El Ist g 5e.....--- M Si*117!2 118le]__. _|] 101% | 112% 112% 
Truax-Traer Coal conv 6s. ...- 1 MW 87!le 91 16 35 70 91 Adriatic Elec. 7s, Apr. 18 at 88. Deutsche Bank 6s, Apr. 17 at 64%. 
Trumbull Steel ist sf Ge_.__..... 1 MW! 101% 102 38 671g | 100 102% Antwerp 5s, Apr. 13 at 91. Lombard Elec. 7s, Apr. 17 at 70. 
*Tyrol Hydro-Elec Pow 74s....1955|M9 Ni 91 92 Sil 45l,g R5 oA Can. Nat. Ry. 4s '56, Apr. 15 at 11214.| Lower Austria Hy.-El. 6}4s, Apr. 17 at 
Guar sec s f 7s_..........-- © Al *88%, Q(lel___- 43\g 8214 901¢| Central Agric. Bk. 6s, Apr. 13 at 42. 93%. ; 
Ujigawa Elec Power s f 76....-.- 1945 M 8) 94% 94%) 1 69 lg 87 9612 | Cologne 6'4s8, Apr. 13 at 31%. Paris-Orleans 54s, Apr. 15 at 145%. 
Union Elec Lt & Pr (Mo) 58...-..1957/A O} 105%, 105% 21 04%, | 105'4 10045 Consol. Hydro-Elec. 7s, Apr. 13 at 35. Rhinelbe Union 7s, Apr. 13 at 37. 
Un EL&P (lll) istgSsA ....1954\)3 J} 106 10612 6 9914 | 1041, 10612 Copenhagen Tel. 5s, Apr. 18 at 94%. Roumania 7s, Apr. 17 at 32. | 
} 
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2672 New York Curb Exchange—Weekly and Yearly Record April 20 1935 


NOTICE—Casb and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the wok i ae mg on Saturday last, April 13 1935, and ending the present Thursday, April 18 1935 (Friday, April 19, 
being Good Friday and a holiday on the Exchange). It is compiled entirely from the daily reports of the Curb Exchange 
itself. and is intended to inelude every security, whether stock or bond, in which any dealings occurred during the week 
covered: 














July 1 July 1 
Marat "1 1935 STOCKS 7 Prices Mar3i 

. 0. 
STOCKS of Prices Mar31 7 (Continued) 1935 
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Bulova Watch $3% pret. 
Bunker Hill & Sullivan... 


Aero Supply Mig cl A.-.--* 
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Amer Dist Tel N J com..* 
7% Conv preferred . .100 
Amer Equities Co com...1 


RAK 
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SEEK OKEK OKS 
oe oo & or © ee -— OE 


~ 
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6% 
Amer 
Amer Mfg Co com 


=o oO 
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BAAD 
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Amer Potash & Chemical .* 
Am Superpower Corp com : 
lst 


ts 

x 

me 
KKK KK 


Cleveland Tractor — 
Club Alum Utensil Co__.* 


ee 
- 6 
Ps 


u 
~J 
SS 
~ 
= x 





Se 8 & o 


RK KR RRS 


rx 


Arkansas P & L $7 pref..* 
Armstrong Cork com....* 
Art Metal Works com ....5 
Associated Elec Industries 


Amer deposit rote....£1 
Assoc Gas & Eleo— 


— 

oer 
x 
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WR bt 


Community P & L $6 pret * 
unity Water Seryv..* 
Como Mines 1 


on 


TS KF AKT 


“I 
yok Sess 





Ray pee hy 5 oy wpe 

Assoc Telep $1.50 pref. -- Consol G E L&P Balt com * 

Assoc Telep Util com... 4 ly Conso! Min & Smelt Ltd.25 
Consol Retail Stores 


6 

8% preferred w w...100 
Continental Oil of Mex.__1 
Consoi 10 


2088 
KRKKK 


02 B 9 bo 
KRKK 





RS 


_ 
i) 
-— Ne & 
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anlar nisBanxnk- 


. 
am 
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Am dep rota ord reg... £1 
Cramp (Wm) & Sons Ship 
& Engine Bidg Corp. - 
Crane Co com 25 


KLE 





x + 
< 
eon 83 





Borne Scrymser Co.... 25 
Bower Roller Bearing ....5 
BrasillianTr Lt & Pow...* 

+ 


Rs 
Sawa 


Davenport Hosiery Milis.* 
Derby Oil & Ref Corp com* 
Preferred . 


_ 
«Or 


3 o 
e SRFPRK EK RK 


Diamond Shoe Corp 
Dictograph Products....2 
Distilled Liquors Corp... 5 
Distillers Co Ltd— 

Amer deposit rets....£1 
Distillers Corp Seagrams.* 
Doehler Die Casting ° 
Dominion Steel & Coal B 25 
Dominion Tar & Chemical* 
Douglas (W L) Shoe weer 


ie tote 
KKERKK 
e200 “3 ms pes tO 


KX KK 


Am dep rcts ord reg..£1 
British Celanese Ltd— 

Am dep rete ord reg ..106 
British Col Power cl wee 


to oro 
eK KK SK RS 


x 
% 
or 



































Se Sawmr 


hemi 
Dubilier Condenser Corp.1 


884% 88% 
For footnotes see page 2677. 





















































































































































Volume 140 New York Curb Exchange—Continued—Page 2 2673 
wea's named See Vash] ane 8 _ 
| to nce Week's | Sales |1933 to Range Since 
STOCKS for |Mar31 Jan. 1 1935 STOCKS of Prices for \|Mar31 Jan. 1 1935 
( Week | 1935 (Continued) 1935 
Low Low High Low |}. Low High 
Driver Harris Co 9%! 13 Apri 19 Feb 2 13% Mar 3% Jan 
% preferred 48 91% Mar) 95 Feb 17 26 Jan| 38 =Mar 
Power Co 33 37 Jan}; 45 Apr 10 13% Jan} 20% Feb 
— Ae cae iy Ay, ye 10 14 Jan} 19 Apr 
m dep reg... 8 11% Apri 11% Apr 34%) 34% Jan; 40 Apr 
Ragie Pisher Loon t 50.223 344 330 Mar ¥ 4 8 9 
an 6 4% Mar % Jan 
East Gas & Fuel Assoo— 10%| 15% 17% Jan 
2% 2% Mar 5 Jan 1%i 15% Mar! 17 Jan 

4% prior preferred_1 100|6 53 58 Jan| 64 Jan 9%| 12 Apri 13% Jan 

6% preferred 550|\* 38%) 38 Apri 506% Jan 
East States % % Jan % Feb 23%; 31% Mar! 35 Jan 

36 preferred 4 4 6% Jan 3% 3% 4 Feb 
PR Mach “BE” .* 44. 3 oo ai — 48 55 J 78 

—_ an an an Apr 
Edison Bros Stores com ..* o nae = ms oo : 1% 3 31 
Etsler Electric an pr an Apr 
Elec Bond & Share com.._5& 3% 3% Mar| 7% Jan 1% 1k 234 Apr 
$5 preferred 25 34 Jan} 48 Feb 

$6 preferred 26% fs, Jan| 52% Feb if 1 Mar 1% Feb 
Elee Power 2% 2 Mar 4 Jan 2 2% Mar| 4% Feb 

SD D.. sapmrctdctons 2% 2% Mari 4 Jan 8434; 53 #-Mar| 56 #=«>Apr 
Elec P & L 2% 2% Feb tis Jan 18%| 30% Jan; 33% Feb 

Option warrants_ 4 % Mar I Jan 
Electric Shareholding 3%| 3% Mari 9% Jan 

Common. . % % Mar 1% Apr 7%| 18 Jan| 15% Jan 

$6 conv pref w 34 40 Jan| 57 Apr 2%; .5 Apr) 6% Jan 
Elee Shovel 15%| 28 Mar| 31% Apr 

$4 partic 1 1 Jan 3 Feb 23 29% Feb; 31% Jan 
Emptre District El 6 12% 13 _ is ed i isd web is Feb 
an 
Empire Gas 

6% vreferred....... SE HN gee aL 1 7% 7% Mar| 13% Jan i 1% Jan| 32% Mar 

64% pref__........ IRE A. gapaaees os 8 Mar| 8 Mar 4% Jan % Jan 

7% preferred. _..... 100} 12% 12% 150\* 8 8 Mar! 15 Jan ‘6 "6 Mar % Jan 

8% preferred....... 100} 14% 14% 50|\3 8% 8% Mar) 18% Jan 
Empire Power Part Stk..*} ... .___./ _.___. 4 9% Feb, 10% Apr % % Feb "ig Feb 
Equity Corp com__.... 10c} 1% 41%! #5,000) 1 1% Jan| 1% Feb 1534} 20 Jan) 24% Feb 
Eureka Pipe Line...... FE gas BRISA 30 34 Jan Feb 13 24 2745 Jan 
Euro Electric Corp— 7 8 Jan} 13 Feb 

wctitiitabsindiinibieee RE asada es” Te 27 5% 6% Jan 8% Jan 3%} 14% Apr; 15 Jan 

oO warrants__..__. 16006 100 4 % Feb % Jan 2%| 3% Jan| 7% Apr 
Evans Wallower leniod % 346 600 hig 6 Jan 4 Feb M4 4 M4 Jan 
Ex-cell-O Air & Tool_.._- 3 7% 7%! 6,700) 2% 6 Feb 7 Apr ly 46 Jan Apr 
Fairchild Aviation.....__ ] 8 8%! 1,100 2% 7% Mar 9% Apr 
Fajardo Sugar Co..... 100; 90% 99% 600; 59 71 Jan| 99% Apr 42 Feb| 5134 Apr 
Falstaff Brewing. _._.__- 1 4 4%' 1,300 2% 2% Jan 4% Apr ye Jan % Jan 
Fanny i alll 8% 8% 400)" 2% 7% Mar 9% Jan D 15%| 18 #+$=Mar| 30% Jan 
Fansteel Froducts Co. _. 2% 2% 100 1K 1% Mar 244 Mar | Kansas G & E 7% pret. Loy ONS STE SE Pah 834%| 83% Mar| 83% Mar 
Fedders Mig Co class A..*} ...  -._._} ...... ” 4 9 Mar| 10% Apr | Kerr Lake Mines_......4).....  -....] ..-...- Jan Feb 
Ferro Enamel Corp com..*| 14% 16%! 6,000 7%| 10% Feb| 16% Apr | Kings County Lightiag—- 

Fiat Amer dep rects_._.._._.]|__... --._--] -....- 15%| 21% Jan| 22% Jan 7% pret series B_...100} 82 84 50 75 75 Mari 84 Apr 

Fidelio Brewery _____.__. i % ry 300 K % Mar % Jan 5% pret series D....100].....  .....] -----.- 50 57 Feb 57 #Feb 

Inspection Mach...*]._...  ..._./ ...._. \ Feb \% Feb oat 1% 1% 100 1% 1 Apr| 2% Jan 

Fire Association (Phila.) 10|__-.. .-.--| ------ 21 31 57 Jan| 60 #£=Mar | Kirby Petroleum._...._. 2% 2% 300 %| %% Mar, 2% Feb 

National Kirkland Lake G M Ltd..1 Se gS BORE Mg %¢ Mar " Jan 

ist preferred_...100| 114 115 601110 | 112 Jan} 115 #£=Apr | Kiein(Emil)_........__. 15% 15% 200i) OM) 15 Jan) 16 # Jan 

Fisk Rubber Corp.._.__. i 8 8%1 2,100 7% Apri 11% Jan Rubber....... 0 7 7% 600} 6 64% Mar| 7% Apr 

a 100| 77 9 300) 35 74% Mar Se fC ee es ers eee l 1% Jan 2 Mar 

Flintokote Co cl A___.___ *| 14% 16%] 6,200) 3 11% Mar| 16% Apr| K B ee or: pelle pg cckial 5i6 % JaD % Jan 
Florida P & L $7 pref.._.*| 17 17% 450 8 10% Mar! 17% Apr | Koppers Gas & 

Ford Motor Co Lta— 6% erred........ 100} 81 85 50|22 54 72 Mar! 85 #£=Apr 

Am dep rete ord reg_£1 7% 8%} 4,300 4% 7% Mar 9% Jan | Kress (8 H) 2nd pret...100 11% 12%] 1,000; 10 114% Apr, 12% Jan 
Ford Motor of Can cl A_. 27% 29%) 9,600!) 8%! 25% Mar! 32% Jan | Kreuger Brewing..._.._. 6 6 100} 4% 4% Mar 7 Jap 

Ste aa 32 32 25| 14%| 30% Mar| 37% Jan | Lackawanna RR of NJ ++ TXIROTT eee Bese 59%| 754 Feb) 76 #£Jan 
Ford Motor of France— Lake Shore Mines Ltd_._.}} 54% 55%| 2,600/® 3244) 48 Jan} 58 #=Mar 

American dep rcts _ 100 34% 3% 300} 2% 2% Jan| 3% Apr | Leakey Foundry & Mach_.! % %| 1,200 4 Mar, 1% Jan 

Foremost Dairy Prod com*}...-- -----] ------ % “% Mar 4% Mar | Lane Bryant 7% pref 100|..... -.--.| ------ 25 67 Jan| 80 Jan 

PPD tee” aie Soames pip arts % % Feb 1% Mar | Lefcourt Realty com.....1 1% 1% 100} +1 1% Mar| 2% Jan 
F oundation Co (for’n ase 5% 5% 200i: 3%] & #£=Apri 6% Jan| _ Preferred......._.... *| 18% 18% 100} 7 18 Jan| 20 Jan 
Froedtert Grain & Malt— Lehigh Coal & Nav__.___. ° 6% 6%1 1,900] 68% 5% Mar! 7% Jan 

Conv preferred.._... 15) 14% 14% 50| 14%) 14% Jan| 15% Feb | Leonard Oil Develop.__25 4 516) 1,300 416 “ Apr 4g Jan 
Garlock P com....%| 25 25 100} 11%] 20 Mar! 26% Jan — Stores common... 47% 50%! 1,000) 10%) 40 Jan) 51% Mar 
General Alloys Co___.__. % 61M «d1«sOO])=Ooid % Apri 1% Feb % pret wit ee” ERR sprigs 40 9146 Feb; 96% Feb 
Gen Electric Co Ltd— Libby oNell & Libny -10, 7% 8%] 13,500) 32h 6% Jan| 8% Apr 

Am dep rete ord reg..£1| 11% 11%} 1.300) 9%] 11% Mar| 124 Jan | Lion Oil Development...*| 5% 5% 100) 3 34 Mar; 6% Apr 
Gen Fireproofingcom....*|..... .._--| .._.-. 3 4% Jan| 5% Jan | Loblaw Groceterias A...*|..... --.-.-./ ---.-- 15 17% Feb) 18% Jan 
Gen Gas & Elec— | CS eee SS SB 14% 17% Jan 17% Feb 

$6 conv pref B__...._. RS Pee eae 6%) 11 #£=°¥Feb| 15 ~~ Apr | Lone Star Gas Corp____. | «65 5%} 1,600| 43) 434 Mar) 6% Jan 
Gen Investment com____1 % % 200 5i6 Sig Mar %¢ Jan | Long Island Ltg— 

$6 conv pref class B._.*| 15% 15% 100} 38 145 Jan| 17 #Jan lS EE 7} 2% 2% 600} 2 2 Mar, 38 Jan 

ET aes RPS. 152 146 Jan \% Jan 7% preferred...._.. A Se  delbine 38 48 Jan} 54% Apr 
Gen Pub Serv $6 pref....*| 29% 30 260} 20 24 Mar!) 30% Feb Pref _ Wapeenae 100i; 48 #4250 275| 382 37 Jan} 50 Apr 
Gen Rayon Co A Sc a eR. Poe % % Mar 1% Feb | Loudon Packing Co... _. SNES. ae amar es, os 9 10%| 20% apr) 21 Apr 
General Tire & Rubber..25| 49 52% 2751 46 46 Mar 71% Jan & Explor.1} 6% 6%! 3,200 13! 4% Jan) 7 Apr 

6% preferred A_____ 91% 92% 200 56%| 89 Apr 99 Mar | Ludlow Mfg Assoc.......*|/..... -._..! -.---- 70 89 Jan| 9444 Jan 
Georgia Power $6 pref...*| 62% 63% 125] 35 52 Jan, 63% Apr | Lyneh Corp com........ 6 28% 29% 300/° 15 354% Jan) 41 Jan 

$5 preferred...._...__. ieee: Po: Gia 50 Apr| 450 pr Common new_.....___  « Retegeiaes RES. 2644| 26% Mar| 304 Mar 
Gilbert (A C) com_..__. OOS igainen pratima. 1 2 Jan| 2% Jan MangelStoresCorp_._... ESET pei 1 6% Mar, 10 Jan 

f “Ne NE Rae geet. 22 24% Mar| 24% Mar % pret ww_..__- 100i 58 58 50} 12 50 Mar, 61 Jan 
Glen Alden Coal________ 716 16%] 2.100) 10 14% Mar| 24 Jan | Mapes Consol Mfg.____. On eG en oe 28%| 27 £Apr| 334 Jan 
Globe Underwriters Inc__? 8% 8% 100 5% 7 Jan 8% Feb | Marconi Internat M 
Godchaux Sugars class A_*| 18 18 100} 10 16% Apri 19% Feb depreceipte.£1|-.--- -----| ------ 6%; 8% Jan) 8% Jan 
UB SESE de ee . 8% 8% 600 3% 7 Jan 8% Feb | Marconi W , see Can- 
Goldfield Consol Mines. 10 \% 346) 1,000 “ \% Jan 446 Jan adian M 
Gold Seal Electrical... ._- 96 % 500 le % Mar| 1 Feb | Margay Oil Corp..-_..__. TR eee Sees 4 4 Feb) 6% Mar 
Gorbam Inc class A com.*|..... ..._.| ---.-- 1K 2% Feb| 3% Jan | Marion Steam Shovel__..* 1% 2 700; 1% 14% Mar; 3% Jan 
1 Noe Sraitaamamne 4 17 17% 300] 14 17 Jan| 19% Feb land Casuaity_....1 1% 1% 100; 1 1% Jan| 1% Jap 
Gorham Mfg Co— Mass Util Assoc vtc____. ES RE es RR 1 1 Febj 1% Apr 

V tc agreement ded| 14% 15% 800] 10%] 12% Mar| 18 #£=Jan | Massey-Harris com...... vicais’ vesndobbaoks 3 3% Mar) 5% Jan 
Grand Rapids Varnish...*| 6% 6% 100} 4% 5% Mar| 7% Jan | Mavis Bottling class A___1 716 M 700 “ 4% Feb % Jan 
Gray Telep Pay Station..*| 13% 14% 100} 8 8% Mar| 14% Apr | Mayflower Associates....*|/..... ...--| ------ 38 40% Fob) 45 Mar 
Great Atl & Pac Tea— May Hosiery $4 pref____. GR Snbeise: 22 40% Feb) 44 #£Mar 

Non-vot com stock.._.*/| 122 125 40} 116 121 Mar; 139 Jan | McColl Frontenac Ojil___.* 13% 13% 100 12 13% Apr} 15% Jan 

7% ist preferred....100} 125% 126 140} 120 | 122% Jan| 128 #£Jan & Mig B..*| 3% 3% 100; 1%] 3% Apri 7% Jan 
Gt Northern Paper....- SRS ait RT 19%| 20% Mar| 26 #£=Jan | MeWilliams Dredging....*| 29% 29% 50) 12%, 21% Jan 4 Feb 
Greenfield Tap & Die....*|..... _....| __.--- 3%| 4% Mari 6 #£=,4Jan | MeadCorpcom..______. RR Grae FP 3% 3% Feb| 3% Feb 
Greyhound Corp......_- 36% 39%] 8,000)9 6 20% Jan| 39% Apr | Mead Johnson & Co___.. e| 56% 59% 600| 4434) 55 Apr) 63% Jan 
Grocery Stores Prod v t ¢25 4% 100 M % Feb| % Jan | Memphis Nat Gas com..5) 2% 2%| 300) IH) 16h 2% Jan 
Guardian Investors.....1|..... .....| _....- “% Mar 36 Jan | Mercantile Stores com...*| 11% 11% 100} 8%} 114 Mar, 138% Jap 
Gulf Ot! Corp of Penna..25| 57% 5914| 6,100) 43 504% Mar| 60% Jan % preferred. ...... ik. ‘dled eclbhmatl 60 70 =6Jan) 73% Jan 
Guif at ie Amat: cases 40 55 ##Jan| 56 #$Mar| Merritt Chapman&Scott*| 1 1 300 ba] % Jan| 1% Feb 

i i: seat 40%\| 655 ##Jan| 58 # #=¥Feb 64% A preferred_..100| 8 8 100} 5%| 8 Mar 9 Feb 
Halli Lamp Co_...-....-. ° 4% 4% 100\'* 3 3% Mar 6 Jan | Metal Textile pref.....__ icant! hoawah sobaen 34 34 Mar| 34 Mar 
Hamilton Gas com vtc..1|_.... -..__| ---... tie % Feb Feb | Mesabi Iron Co_......_. RR ENE "6 Ky Feb %¢ Jan 
Handley Page Ltd— Metropolitan Edison— 

Am dep rets part pref 8s|-..-- ---.-] ------ 1%| 3% Mar| 3% Mar preferred.........- Re eel 46%; 80 Jan) 81% Feb 
Happiness Candy.......°|..... .....| ------ lig Me Jan \% Jan | Mexico-Ohio Ofl_..._._. | Rar rte SRE h % Jap ] Jan 
Hartford Electric Ligh 35 57% 57% 75| 48%| 50% Jan| 25844 Apr | Michigan Gas & Ol)... _. TR nick Lihue aaleheel 2 2 Mar, 2% Jan 
Hartman Tobacco Co.... i 200 ; % Apri 1% Jan | Michigan Sugar Co..... i Sims bem oauewe s K % Mar) ‘is Jap 
SM 2% r Jan| 9 #£4x¥Feb Preferred........_.. (aR aes 2%| 3 #£=-¥Febj 4% Mar 
Hecla Mining Co... ....- 25 84% 8%] 11,200 4 6 Feb 8% Apr | Middle States Petro)— 

Helena Rubenstein... .~.- * 4 34 100 516 % Jan 1 Feb Giese Sh POGisccuccoce * 1% 41% 200 K% % Mar 1% JaD 
Heyden Chemical... -... 10i) 39 40% 700} 14 37 Jen| 43 #£Mar Class B v ¢6........-- . 4% % 900 My % Mar 76 Jan 
Hollinger Consol G M...5| 16% 17%} 3,100 - 16% Apri 20% Jan | Middle West Util com...* \y \%y 300 "16 "6 Jan ‘6 Jan 
Holly Sugar Corp com...*| 42 42% 100|'7 8%) 30 Jan) 4244 Apr 36 conv pref ser A ww..* 7716 % 200 yh % Jan % Apr 

SE aaa SRE CURR 14 34 100 Feb/| 100 Feb Certificates of dep...*/..... ...-..| ------ “ % Jan % Jan 
Holophane Co com _..... Sarat eee 1% 2 Jan 3% Mar | Midland Royalty Corp— 
Holt (Henry) & Co clA..*|_---- Spb 3s) GaP opie 3 5% Feb| 7 #£«x°Mar| $2 conv pref.........-. ead ia Ue hiton ot 4 9 Feb) 10 Jan 
Horn (A C) Co com..-.-.. incu‘ aiiaiall tinea 4 1% Apri 2% Jan | Midland Steel Prod....-.- *| 6% 8%] 1,100) 4% 5 Mar; il Jap 

ist preferred......... Se ats cage papier 14 30 Mar| 30 Mar! Midvale Co............ *| 39% 40% 50} 18%) 35 Jan) 40% Apr 
Horn & Hardart......._. e| 24 24 200! 183%1| 20 #$=Feb| 24% Jan | Mining Corp of Canada__*}..... -..--] ------ 3g 6 Mar 14 Jan 

7% preterred.....-- Reet es 83141 102% Jan| 106% Mar | Minnesota Mining& Mfg.*| 14 14% 75\"9 7%| 12 £Jan) 14% Apr 
Hud Bay Min & Smelt._.*| 14 14%} 8,300 7%| 11% Jan} 14% Apr | Mississippi River Fuel— : 
Humble Oil & Ref__.___. *| 48% 49%] 6,800) 2251 44  Jan| 50% Feb| Bondrights,.......-.-. “u6OUMK 600 ef 4 Mar % Feb 
Huylers of Delaware Inc— Mock Judson Voehringer.*| 11% 11% 300} 6%| 104 Mar| 14 Jan 

Common ...........-- Beevcs onccel cocce= 516 % Mar 1 Jan | Mob & Hud Pow ist pref.*| 41 47 850; 30%| 30% Mar 47 Apr 

7% bref stamped - -- - 100 20% “20% 100} 22 20% Apri 26% Jan 96 SCGRNTOE.Q.n ccdcccee + 16 17% 125 9 9 Mar 17% Apr 
Hydro Electric Securities.*'..... __.._|} _____- 2% 2% Mari 4% Jan! Molybdenum Corpvte 1] 11% 12%) 9,800) 2% 7% Jani 12% Apr 

For footnotes see page 2677. 
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July 1 
's Range| Sales |1933 to Range Stnce Week's Range Range Since 
sTOCKS ae 4: | for gi“ Jan. 1 1935 STOCKS of Prices jor = Jan, 1 1935 


(Continued) 








Par Low High P Atgh 
"sae ia 66 | 127 Jeu| 1837 Mar | Propper 1% Feb 
- 27% Apri 31% Pub Service of Colorado— a 


preferred... 
23 Jan| 25% 8 1856 
18% Feb $6 preferred 5 
Jani 29 24% 
Jan Common ad 9 6 25 


Feb 
Feb 
Jan 
Mar 
Jan 
Apr 
Mar 
Mar 
Feb 


Mar 
Mar 


By 











Ss Buasws 
eS" SSak 


& & =8 
ao — 





8.58 88 8 
ee & 
Bo 








Qo 
on 


2 
) 
FRR 


SF S-RawS wo aS 





KEKKEKLAKAEKKKK KK 
me Re OO ae 
K KKK KESKR KF 


© 
FS 





KEKSRK KRKKK K 


KRTKEREE 


eax ¥ 
x 
K KKK 
es 
ow 68 
RS 


<< 





& mBwSwSemsas ofS 


=) 
= 
KKK 
BSR 
xs 


NN 


ES s 


2 oS com ane + 


BR wohke oc 
x 





S<<< 
S 
x 


& Light100 
St Anthony Gold Mines.__! 


Z Z2zZ 


3 ~ 
ys g gt KER-SwoRaaSwnw aS 


ZZZZ 
<<< 
on 

a 

x KR sk & 
ae 

ae 


o 
RN 


- 

o 

oo 

RRKKK KKK 


- 
eee 


~ 
as 
~ 
© 


KF KKKKK F 
Ha $3 S-e~S Smads ~~ © 








cons 

SEK KSSS 
K RKKEK KKK 

a= & 

x TKK KS 

to 

~J 

oo 








no & 00 
RK 


me oe s ste heed 
sx KR KKKKK KKK 


Simm Obccoeaenk® 8 wha 





= 
38 
- 

» &8& &- & 


pean 1 
Nor Ind Pub Ser 6% pfd100 
Northern N Y Utilities 


on oO 


FREE 


SFR 


KRAKKAKK 
Si-SSwe w SS- Re S- 


KARKKESERKK BFK KK 





_ 

Sfs 8 
tb 

oe 

—_ 

ow 


x KH KKK 
KS 





axe Sisew Foe 
KKK 


RS 
Pas 





Pan Amer Airways....10 
Pantepec Oil of Venes__. * 


~SEnse wna Sie Bo 
SEK 


Peninsular Telep com _...* 
Penn Central Lt & Pow— 


$2.80 series pref 
Penn Mex Fuel Co 
Pennroad 


KE SKK FRR TS 


= 
= 
a 





> om cs 
FERS 
Smo 
KRART S 


- 
o 
= 
oa 





S we 


12S 
KK KATES 


~~ 74 ha 
oe! Oe WO i) 


S KKRTK TSK 


Or 
= 


Pioneer Gold Mines Ltd...) 


on 


eter ° 
eee & L Erie.50 
tteburg orgings l 
Pittsburgh & Lale Erie.50 
Pitteburgb Plate Glass. _25 
Pond Creek Pocahontas ..* 
Potrero Sugar 


aes 


SwSwwree Sob 
SK KEKLKR & 


rR 225 Sterling Brewers Inc 
Premier Gold Mining....1 ' Stetson (J B) Co com.... 
Producers Royalty 1 


roe 








S eo cr 2 09 Sak 


ee 
K 









































For footnotes see page 2677. 
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Range Since 
sTOCKS Prices Jan. 1 1935 
(Concluded) 





s 


Sunray Oil... | 


Sunshine Mining Co..10c 
SwanFineb Ojji Corp.... 25 
Swift 25 


Jan 
Jan 


— 
ona. 


Api 


& 


£2222222222223 


vo 
KKKKKRK 
100 
Can 


KKK K KEK 


— 
“I bo bo GO 


e. 

x FKRRS 
_ 

Brno oo 


> 
3 
S280 





SSSSPTSSSeasuZ- 


& dos 
se KS 


| 


i 


— © © bo 


$8 
¥ 
esate 
ee33 
SoSSSue 
S3SSS33 


SS8u8 ~SFades 


SK KF KREKR FER 


2 222223 





5 


ESEER RE MEEK 
ew 
syeere 
744 
ree 
ee : 


$333233 & 


$2 222225323 535 


a 
. aad 


~ 
we 


- 
- 


or to 


= 
x KER 
—S Oe DORAN 


o 
& = 
x x 


onl 
Fe 
Pas 


8 ee co 
K 

3 os 00 = 
& 
oo 





Am dep rets ord ref_._£i 
United Profit-Sharing — 


fo.) 
sx 
- 
KKK 


Ss~ 


U 8 Dairy Prod cl B com_*|_ 
U 8 Elec Pow with warr._! 
a 


8 ex 1964 
Cent States P 4 L 544s.'55 


_ 
i=) 





oa 


~ 
~ 


4 
2 
SRESKAE 


— 


on > 


ceaa aac 
* SEKS SEK KES 


s & 
— 
bo 09 








Line 66 
Cities Serv P & L 548 1952 
| a a. 1949 5% 
Cleve Elec Iii 1st wet 103% 
series A 1954 athe 


39% 


Utica Gas & Elec 7% pf.100 
Utility Equities Corp 
Priority stock 


eo — — 
S..28 San5wen NW 


S 2S NO b> 
REKKTK RK RKEKKAKS KK K CKKKKKES 


~~ 


eon 6 5 oe oft ee 
SxkK KK KF KTKKKRK KRRAKKRSE 


SEK KKKRLETKSS 


me bo os 8 ees Shur ae 


aoe ~~ 





algreen Co warrants... 
Walker( Hiram)-Gooderh m 
& Worte Ltd com....* 

ul preferred s 


8 YK OCOD we Na 


Seose _o 





Sen 58 
RERK KKK 


a&& 8 
s s 
2 


7% 
West Va Coal & Coke._..* 
Williams Oil-O-Matic 


lst & coll 66 ser A_.1043 
Conv deb 646 Ww w .1943 
Consol Pub 7% stpd .1939 
Cea ee avete- ae 


KK 


os 
& 


W oolworth (F W) Ltd— 
Amer deposit rcts....5s 

Wright-Hargreaves Ltd..* 

Yukon Gold Co 


BON DS— $ 946 
Abbott's Dairy 66....1942 Co P& L 4s'56 
Atabama Power Co— Dalias Pow & Lt 66 A. 1949 

let & ref 56 1946; 99% 5e series C 1952 
95 95% Dayton Pow & Lt 56_.1941 
94% 95% Delaware El Pow 5 4s. .°59 
85 86% Denver Gas & Elec 56.1949 

7i| 79% 80% Derby Gas & Elec 56. .1946 
Aluminum Cos f deb 56°62) 106% 106% 


Det City Gas 66 ser A. 1947 
Aluminum Ltd deb 54 19048; 99% 100% 19 
For footnotes see page 2677. 
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New York Curb Exchange—Continued—Page 5 April 20 1935 


Range Since 
Jan. 1 1935 











5 
: 
5 


July 1 . 

Week's Range| Sales |1933 to Range Stnce Week's Range 
of Prices | jor \Mar3i Jan. 1 1935 BONDS of Prices 

Week | 1935 (Continued) 


g 
s 
8 
0 


bs 
“18 
3g 3/3 








Low High 


106% 107 
105% 106 


Low High 


5% 7% 
5% hs 








> 
* 


S553 





g 3 


s+ 
- 
SSS SRSSUSSSSS 


% |i 
102% 102% 


— 
w 


aK 


TEE 


33 3 


3333 


EE 


PS 
x x 


HEE 


S SSFTRSSISteSes SSS 
FRE 


3 


Ke 
SS 
xx 


SESE. Ba 
S332 S$ 


SEE 


2 2% 
49% 52% 


99 99 
103 103% 
103% 103% 

81 82% 

75% 


x 


to 
aS 





g 88: 


* 


SSSHEEE 


aS 
$3 3: 
Slowws SUZ 38 Ssusseere 


155 161% 
101% 101% 














FRESE 


ft deposi 

Gen Wat Wke & El 5s. 194% 
Power ref 58. .1967 
Georgia Pow & Lt 56..1978 

66 x-warrantes 1952 
Gillette Safety Razor 5e "40 
Glen Alden Coal 46... 1965 
= es 6%s...1936 


warrants 
Godchaux Sugar 7 %s.1941 
Grand Trunk Ry 6s 1936 
Grand Trunk West 46.1950 
Gt Nor Pow 5s stmp-.. 
Great W 


a 
N 


Minneap Gas Lt 4448-1950 
Minn P&L 4s 1978 


&S SSSSTSww 
Cs 


Miss Pow & Lt 5e__.. 1957 
Missiasippi River Fuel— 
66 with warrants. _.1944 99 
Without warrants... 
Miss River Pow Ist 5s 1951 107 
Missouri Pow & Lt 54s'55 105% 
Missouri Pub Serv 54.1947 45% 
ahela West Penn— 
b 5% ser B_1953) ‘ 96 % 
Mont-Dakota Pow 54s "4 66% 
Montreal L H & P Con— 
Ist & ref 5s ser A___1951 aed, 
83% 


3 
104 


ISLSSLER 
cK eK 
KKK 


SS 


at 





aS 


1957 

Nassau & Suffolk Ltg 56 '45 
Nat Pow & Lt 68 A_.__ 2026 
Deb 2030 


5s series B__._ 
Nat Public Service 56 1978 
cates of deposit... $e en 
Nebraska Power 4<s_ 198i 3,000 
2022 


SSSSl. SE AES SSSRS SSRE 


143,000 


106 106% 
103 103 

104% 105% 
104 105% 





Hung-lItalian Bk 7s.1 
Hydraulic Pow 5s....1950 


Il) Northern Util 56... 1957 
[ll Pow & L lst 68 ser A ‘53 errante_1 48 

ref 5 & Ohio 4s 1950 106 4 

Corp ist 4548 67 101 24 
E 4! 99 

106% 


otn~ 
te er ST to 





1064 


% 4 
104% 104% 
110% 110% 
44 45 , yy 
43% 45 Nor Cont Util 564s... 1948 
Indianapolis Ga be A. 90% 91 7 80 91 No Indiana G & E 68.1952 
{nd polis P & L 5eser A’57) 102% 102%) 85 Northern Indiana P 8— 
Intercontinents Power— 





series 

No Ohio P & L 54%s__1951 
Nor Ohio Trac & Lt 5s '56 

78 series F 1952 No States Pr ref 4}46_. 1961 
International Salt 56... 1951 % 1940 
International Sec 5s... 1947 
[nterstate Irn & St! 4s'46 
[nterstate Nat Gas 68.1936 
Interstate Power | 6s.. 1957 

Deben 1952 








1961 
Iowa Pow & Lt 4s... 195% 
lowa Pub Serv 5s... _. 1957 
Isarco Hydro Elec 7s. 1952 
Isotta Franshini 7s... 1942 
Italian Superpower of De) 
Deb 68 without war. 1963 
Jacksonville Gas 58...194% 941 
Jamaica Wat Sup 6348'55| 106% 107 7 let & ref 5s ser C_ 1952 
Jersey Central Pow & A 56 series D 1955 
5s series B 947) 102% 103% ’ ist & ref 44s E_... 1957 
99% 100% : ist & ref 446 F__.. 1960 
107% 107% Pac Invest 5s ser A_..1948 rs 
103% 105 | 90 Pacific Ltg & Pow 5s..1942 6% | 

90 90 %4 ; 55 Pacific Pow & Ltg 56... 1955 70% 148'000 












































For footnotes see page 2677. 
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BONDS 
(Continued) 


Week's 


Range} 


of Prices 


Sales 
for 


July 1 
1933 to 


Mar3i 


1935 


ye Stnce 
Jan. 1 1935 


BONDS 
(Concluded) 


Week's Range 
of Prices 


=S 
S85 





Range Since 
Jan. 1 1935 





Pacific Weatern O11 6 Ks °43 
th warrants 





945 

Certificates of deposit... 
Rochester Cent Pow 581953 
Rochester Ry & Lt 56.1954 
Rubr ee Corp 6 4s_.1953 


Saxon Pub W ks 6s... .. 1937 
Schulte Real Estate— 
6s with warrants...1935 
6s ex warrants 1935 
Scripp (E W) Co §6s.1943 
Seattie Lighting 5s_..1949 
@ervel Inc 1948 


lat 4 4sseries D___._1970 
Sheffield Steel 5 s___1948 
Sheridan Wyo Coal 66 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 68_..2025 

Without warrants 


58 1939 
Refunding 5s June 1 1954 
Refunding 5e Sep 1952 
Sou Calif Gas Co 4s_ 1961 
lst ref 5e 195 














Low 
103% 


103 % 
102% 


105% 


101% 
101% 
91 


35% 
113 


102% 
107% 
7% 


97 34 


109 4 
4 


20 
100 % 
37% 
105 
94% 
94% 


100 
94% 
106 % 
514 
54 


89 
105% 
105% 
107% 
106 


104% 


Southern Gas Co 6 48. 1935) _ _ - - 


Sou Indiana G & E 5 s °57 

Sou Indiana Ry 46....1951 

Sou Natura! Gas 66... 1944 
Onstam ped 


wentern Assos Tel 
5a series B 


Stand Pow & tee.” -1987 
Standard Telep 6}4s8..1943 
Stinnes (Hugo) Corp— 
Deb 7s ex-warr 
7-4% stamped. ._1936 
Deb 7s ex-warr....1946 
7-4% stamped. _.1946 
Super Power of Ili ites 











Tenn Public Service 5e 1 


8 4% 
105% 105% 
103% 103% 
102% 102% 


1954 
1957| 107% = % 


89% 
77% 


High 
103% 
103 


94% 
87% 
34 


105 





102% 


1054 


102 
102 
96 


104% 
104% 
103 % 
101% 





79 


—_ 


~ 
S=oa S25 


= 
te 


— 
mo or 
“ID 


—_ 


* 


Sox 
83 838 
ey 


* 


EEE 


—e a 
SiSF-88 SSSSSSz 
K FSS xe 





Or GO Gr 


* 


S38 
i 88 


BEEEEEEEE 


- 
OPN OH OWN & 


rw Sere 


- - 
mee Oo “INDO mee 


S23 SSSS555 S522 f222535 


Nm 


* 


E 
eeusxses sunssee 





* 


ASAE SHS Son 
SESSSSSSSSS 


a 
too 


EEE 


Ww 


G2 GO GO > 


SSSEEEES 





S55 


Low 
73% 
85 
62 
57 


K 


SRSSSss 
¥ 


BslAus 
BS 


SSsts 
aE 





K FRSARS 


KERR 


SS SBSSask 
x KR 


oo 
ns 




















Terni Hydro i 1953 
Elec Service 58-1960 


Texas Elec 
Texss Gas Util 68... 1945 


Texas Power & Lt 5s. . 1956 
1937 











Light 
Wash Ry & Elect 44. .195!1 
Wasn Water Power 56. 1961: 
West Penn Elec 546... . 2030 
West Penn Traction 5s .’60 
West Lig Util 56 A.1957 


68 1 
Western United Gas & Elec 


Ist 6 $48 series A... .1955 


at 
Wheeling Elec Co 58..1941 
Wise Elec Pow 56 A...1954 


Wisc-Minn Lt & Pow 5a ‘44 
Wise Pow & Lt 56 E..1956 
5s series F 19 


York Rys Co 56 
FOREIGN COVERIMIENT 


“lai 


Low High 
66 69% 


3222223 


SSSS2IVsVs | 3 


— 
ore Oe 


sesssssesses 


388 
SonSSS8S 2B 
KEK 


Beek 
$3 2332 


~ 
— 


* 


_ 
OOM 
an 
- 


ss 


33335: 
we SERSAISSSSSSESe 





© dom or S om moods 
SSSSS5E55 


Ww 
i) 


: 
aoe 








AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 7s_..1934-1946 
With coupena 


1947 

Hanover (City) 76... 1939 
Hanover (Prov) 6 4s_. 1949 
Lima (City) Peru 64s. .'5& 
Certificates of ane 


Medellin 7a ser E....1951 
Mendosa 


Mtge Bk of Chile 68... 1931 
Mtge Bk of Denmark 56°72 
Kr: (State) 78.... 1955 





1 
ae 76.....-.---1949 
1961 








Ss 
x x 


rs 


ns 


S 
x x 


8&8 
s 








Jan 
Jap 
Jan 
Feb 
Feb 
Jap 
Feb 
Jap 
Jan 
Jan 
Jan 
Apr 
Mar 
Feb 











* No par value. 


the rule sales not included in year’s range. 


range. z Ex-dividend. 


a Deferred delivery sales not included in year’s range. 
r Cash sales not included in year's | 


nm Under 


z Deferred delivery sales not included in weekly of yeariy range are given below: 


Cleveland Elec. Ill. 58 A 


1954, Apr. 15 at 106 


U. 8. Internat. Securities, Apr. 13 at %. 
é¢ Cash sales not included in weekly or yearly range are given below: 
Tobacco Prod. Exports, Apr. 17 at 1. 

5! Price adjusted for split-up. 

52 Price adjusted for stock dividend. 
Abbreviations Used Abore—**cod,” certificates of deposit; “‘cons,"’ consolidated; 


“cum,”’ cumulative; ‘‘conv,’ 


“vt c,” voting trust certificates; ’ 


without warrants. 


* convertible; “m,” m 


e; “n-v,”’ non-voting stock . 


ortgag 
w i,” when issued; “‘w w,”’ with warrants; ‘x w,”’ 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 


' New York Stock 
2 New York Curb 


® Chicago Stoc 


12 Cincinnati Stock 

13 Cleveland Stock 

14 Colorado Springs Stock 
1S Denver Stock 

6 Detroit Stock 

17 Los Angeles Stock 

18 Los Angeles Curb 

1%? Minneapolis-St. Paul 
2® New Orleans Stock 


' Chicago Board of Trade 2} Philadelphia Stock 


1t Chicago 


22 Pittsburgh Stock 

23 Richmond Stock 

2% St. Louls Stock 

2s Salt Lake City Stock 
26 San Francisco Stock 

27 San Francisco Curb 

23 San Mining 

29 Seattle Stock 

% Spokane Stock 

3) Washington (1).C.) Stock 




















* 
































Financial Chronicle 





Other Stock Exchanges 











April 20 1935 








































































































































































































July 1 
| Stnce 
New York Real Estate Securities Exchange at foe Be aoa ‘i908 
Closing bid and asked quotations, Thursday, April 18 Week | 1935 
Hatha n= Soe oe 25 - 25 10 18 Feb ey ae 
way . % 
Onitetes Donte —|_- 508 | 4m || Unlisted Bonds (Conctntes) | 566 jAc8 Helvetia OW Co (FB) ---1 133} 25e| 25¢ Mar Apr 
‘ ered ae TOs) Bk GE) RM tha! BO deel tn Ma 
Ag? Aa) Anatnaaraly > foe ad an a 
Allerton ¥ hig Ag 1947| Bie]. 612) 9 | Int Butt Hole Sew Mach io] 15% 15 5| 13%4| 15% Apr) 15% Apr 
Bldg 66 1937| 1912 27 | ... | isle Royal Copper Co...25 50| 30} 50c Mar) 80c Jan 
Dorset 60 ctla.........1041| 22 | 25° Jie) Gig | LADby McNeil & Libby..10; 8h 8% 10j2 2%) 6% Apr) 8% Apr 
5th Ave & 22th Bid 6%e0'45| 2612) ..- 1219] 141g Mass Utilities Assoc vtec. .* 1% 1% 970 | 1 14 Mar 
5th Ave & 55th St Bldg— -*| 31 31 85; 20%) 296 Feb) 32% Jan 
6 30 g%| ... | Natl Serv Co com (TC) ..* M% 25 % 4% Mar 4 AD 
Greely Bauare Bidg— " New Eng Tel & Tei. . 93 95%; 439) 75 | 88% Mar) 96 Mar 
68 1960} 15 6412} 65 | NY N Havend 4% 5%| 439) 2%) 2% Feb) 8) Jan 
Lincoln Bldg Corp— on North Butte Min Co... .. . Se 705} 2ic| 20¢ Apr; 30c Feb 
biuevte 19631 52 Northern RR (N H)...100) 103% 103% 20} 83 | 103 Febj 104 Feb 
Mate ca item “7 | lic sommaen g | | Rise Rata) 8, i] Ses] ites! 2% Ae ts 
mboosebea pr 
ator ano te 2 | Bs cenemeriemmem | Remmi Sty Se | Sal hye! OM el Sine 
Heece Button Re 14 14 26, 8 13% Mar| 15% Jan 
Shawmut Assen tr ctfs_...* 8 84 965 5% Feb 8% Jan 
a Fd Ine....* ais 13% os ete ris oe ene ron 
Stone & Webeter........ ad 45 70 ar an 
Orders Executed on Baltimore Stock Exchange Swift & Co. aE RTT 25 15% 16 400 ll 15% Mar 19% Jan 
Torrington Co _........*%| 73 74 271| 35 69 Jap| 76 Feb 
STEIN BROS. & O y CF, ha nae eee - -6 14% 14% x Bi 12% = a —_ 
com... . ar an 
6. S. Calvert St. Established 1853 oe id 7394 761, 1,355 7 70 Jan 77 Feb 
ORK Preferred........... 100 an Mar 
BALTIMORE, MOD. NEW ¥ Utah-Apex Mining Co...55 % 1 3002 %| % Apri 15% Jan 
Hagerstown, Md. Louisville, Ky. York, Pa. Utah Metal& Tunnet 1| 1% +%2%/| 2.160) 60c| 1% Mar) 2% Jan 
Members New Y ork, Baltimore and Louisville Stock Exchanges Venezuela Mex Ol] Corp 10} 2 2% 45 1 l Feb| 2 Feb 
Chicago Board of Trade and Commodity Exchange, Inc. Waldorf System ......... | 6 U6BMsOC«~*SYG 120; 3%! 4% Mar 7% Jan 
Waltham Watch Co pf100| 14 4 10; 11 12% Feb; 20 Feb 
Wan tie Gece. “| 4% 43%] sl 256] 296 Marl 636 Jan 
arren Bros Co...... .* ar aD 
Baltimore Stock Exchange A 
July 1 Brown Co 5s... .... 47 47 1,000; 32 45 Apri 55% Jan 
Week's Range| Sales |1933 to Range Since East Mass St Ry A ‘igeas 51 55%| 6,000| 32%| 49% Jan; 58% Feb 
of Prices for |Mar3i Jan. 1 1935 Ser B 5e’.... -.-..- 1948' 59 59%! 4,000' 34 52% Jan' 66% Feb 
Week | 1935 
vie my Par oe High ao” Fe - rhe 
Arundel Corp...-.-.-.-..-.-- *| 15% 16 41 11% ar; 18% ar 
yg i lhe hata 21% 21% 38 Te 7% goed * Fa CHICAGO SECURITIES 
Black & er com..... 8% 9 100 4% an Mar 
Preferred...........- 25} 28% 28% 50| 8%| 23% Feb| 28% Mar Listed and Unlisted 
Ches & Po Tel Balt pf..100; 111 117% 37; 112%} lll Apr; 120 Mar 
Comm Credit pref B....25| 30% 31 37| 23 29 Jani 32 Jan 
64% ist preferred. .100| 11334 113% 8} 85 | 110 Jan] 113% Apr ad Bs a) x 
C a b Bor Lar OW _ “ sii 22° ovale 4555 53 oo $2 i Members: 
vonsol Gas ow...© 62 ~~ pr New York Stock Exchange Chicago Stock Exchange 
6% pref series D....100/) 114 114% 31 92 112% Feb} 114% Mar 
oi preferred. uReeBe. 100 11054 M14 149 1 1045 Jan 11155 Apr New York Curb (Associate) Chicago Curb Exchange 
orto Rican Sugar com .! 4% “4 l an % Apr 
ee oe | Sh ah) ise acl 68% rel sit an 87 So. La Salle St., CHICAGO 
Emerson Br Selt A__. 2.50 16 16% 35 15 15 Mar! 18% Jan 
Fy Ouerris:---0o] $6, 58°] fa) 's | Sih Seo] 308 AB ies 
lity & Guar Des 6 sl 26 l s an 6 pr 
Finance Co of Am clA_. . 7 4 7% 131 : 64s Jan - Jan Chicago k cha nge 
uston Oll pref._...-. ] 6: 6% I ‘e 6 
Scentund Cas Ca... | 1% 1%] 350] 1 | Jan! $24 Jan | April 18 to April 19, both inclusive, compiled from official sales lists 
non oy rowel  ~ ee one al % 150 at a yd on _ July 1 
erc iners Transp . .* 3 5% 68 l I ar 6 an ’ | Sales 
Mon W Penn PS7% pt_25| 1635 16% 50| 12%| 15% Feb] 17% Jan he 8 ey rg 
Mt V-Woodb Mills pf..100] 44 44 10} 193%} 41 Jan) 44 Jan Week | 1935 
Wertharn Content Ro. 50 008s 906 br nn 8844 Mar oats oo mt = pe om 
ort nt nee ‘ ] ar an 
Pe Water & Fow com...°| 59% 61 49/2 41%| 53° Jan] 61 Avr | abbott Laboratories com. +| 83% 8745| 410 3445; 60 Jan 8734" Apr 
U S Fidelity & Guar. .__- 2} 6% 6%| 1,150) 2%] 5% Jan| 7% Feb Steel Co......-..261 48 48% 400! a1 42% Jan 50. Mar 
Western National Bank.2C; 30 30 20; 24 Feb| 32 Jan § Adams (J D) Mfg com...* 16 16 250 5 Mar 16 Apr 
ae le san Royalty Co com. .° 34 3% 200 1% "3M Mar 3% Feb 
Baltimore City— Altorfer Bros conv mal ms 20 20 "301 9 by 18 San 20 Mar 
4s Conduit ------..-. 1958} 11044 110%| $100) 108 | 108 Mar] 110% Apr pref.i00| 12 14%| s40| 3 7% Jan| 1416 Mar 
4s Water loan... -..-. 1958} 110% 110%) 100) 9434) 108 Mar] 110% Apr fl am Furn Mart Bldg pf100| 2% 3 40 ul 3% Asel 3% Jan 
4s Harbor series......1957| 110% 110%} 100) .. | 110% Apr/ 110% Apr fl Armour & Co common 3% 4 2501 3%| 3% Apri 6% Jan 
4s Paving loan. -.-.-..-. 1951; 110% 110% 200; 93 107 Feb; 110% Apr “or * 9 tz 
48 2d School ‘ 1944| 108 108 el 106 |.306. ant 108 Ae Coe ee kl onl aul 2 ee) hfe 
United Ry & —"? ad ausomatic Productscom.6) 7% 8 2,000; 2%) & Jan) 8% Feb 
Funding 5s (ctfs) . ..1936 %  %| 2,500 M4 % Apr, lt Jan § pendix peta gn Na 14% 15% 7 900 “om ti Mar 17% - 
Income 4s ctfs__...1949 4 % 2,000 ba % Mar l Feb Binks Mfg cl A conv pref.* 1% 1% 60 1K 1% Jan 2% Apr 
Ist 4s ctfs (flat)....1949° 11% 11%‘ 2,000 7 10% Mar’ 19 Jan = ~~ Corp =.= 13032 130%. “ee 11% saete = At ie = 
eecccce } ‘ ar 
Brown Fence & WireclA.*| 16% 19 700 5 14% Jan| 19% Feb 
Boston Stock Exchange ll va ah | 5% 7%| 8501 1%] 4 Jan| 7% Ape 
April 13 to April 19, both inclusive, compiled from official sales lists Bruce Co (E L) com. ... - . ; 7% 5 a 2 + x + ad 5, — 
July 1 Castle & Co (A M)com.10| 231% 33% 650; 10 17% Jan| 33% Apr 
Week's Range| Sales |1933 to Range Since Stor Co com... 11% 2 100 4% 11% Apr 14% Jan 
of Prices for |Mar3li Jan. 1 1935 Cent Ill Secur— 
Week | 1935 CA inedanccascote ] yy % 150 ye Jan 6 Jan 
Cent Iil Pub Serv pref...*| 24% 25 440 10% 13% Jan' 25% Apr 
Stocks— Par| Low High| Shares | Low Low High Central Ind Power 100; 12% 15 490 1% 3% Feb 15 Apr 
American Cont’l Corp-....* 9 9% 18i/3 4 7 Apr 9% Feb | Cent States Pow & Lt pref* 4% 4% 10 1% 1% Jan 4% Apr 
Am Pneumatic Serv pref 50 3% 4 60 2% 2% Jan 5% Jan | Central 8 W— 
Amer Tel & Tel.._.....100|) 105% 107%! 2,850\' 98%! 98% Mar 107% Apr in ccaenpenheine 1 M4 46} 4,400)2 456 i Jan 1% Feb 
Amoskeag Mfg Co.....- - ° 2% 2% 100 2% 2 Apr 4% Jan -oane evened” 5 5% 100 2 3% Feb 5% Mar 
Boston & Albany..... 100} 93 96 345| 88 88  Mar| 120% Jan Prior lien pref........ *| 24 £25 2,170} 2 12% Jan| 25% Apr 
Elevated...... 100} 58% 60 614) 65 58% Apr 65 Feb | Chain Belt Cocom.....- *| 22% 22% 50; 14 21% Jan| 24% Feb 
Bosten & Maine— Cherry Burrell Corp com.*| 24% 24% 30 5 18% Jan! 27 Feb 
preferred......100} 13 14 135| 12%! 12% Mar! 19 Jan | Chicago Corp common...* 1% 62 7,700 1% 1% Mar 2% Jan 
Preferred stamped...100)  .. tiieal sli 2 2 Feb S66 DD b. | Ree wcincdnccoas 7 30% 30% 300; 20%! 29 Jan| 32% Jan 
Class A ist pref stpd . 100 4 26 4 3% Apr 6 Jan | Chie Flexible Shaft com..5| 16% 16% 50 7 13% Jan' 18% Feb 
Class A ist pref..... 100 3 3% 20 4 3 Apr 5% Jan | Chicago Mail Order ts 19 19% 3,650 Ky 15% Mar 19% Apr 
Class B Ist pref stpd. 100 4 4d 100 4 4 Apr 7% Apr | Chic& N W Ry com...100 3 3% 1,500|\*' 2% 2% Mar 5% Jan 
Class C Ist pref > 4% 4% a) 4% 4% apr 7 Jan | Chic N 8 & Milw pr lien 100 14 be 10 4 % Jan 4g Feb 
C1 D ist stpd...100 7% 7% 15 6 6 Mar; 10 Jan | Cities Service Co com.-_..* 14 1%| 3,250 by % Apr 1% Jan 
Boston Per Pr Tr.......-. 7 il il 205} 8% 9% Jan} 11% Feb | Club Aluminum Uten * 4% ¥% 700 4 % Apr % Jan 
Boston & Provi .--100} 125 125 5} 111 125 Apr} 153 Jan | Coleman L'p & Stovecom*| 19 19 70 5%| 17% Apri 204 Feb 
Calumet & Hecla..-..... 25 3% 3% 75 2% 2% Mar 4% Jan | Commonwealth Edison 10U|; 61 6344; 2,450| 30%) 47 Jan|' 65% Apr 
Chi Jet Ry & Un Stk Yds— Consumers Co— 
NEA ER lll 111 10; 85 106 Jan; 115 Feb EES yy \% 500 \y % Feb Y Jan 
Copper Range......... 3% 3% 415 3 3 Feb + Jan | Continental Steel com... 7% 8 900 5 6 Feb 9% Jan 
East B Piiconebaae 10 1% 1% 150 ba) l Feb 2% Jan | Cord rp cap stock... ... 2% 3 1.800 2 2 Mar 4% Jan 
East Gas & Fuel Assp— Crane Co common..... 25 9% 10%) 1,650 5 7 Mar, 10% Jan 
OF RS ek ° 2% 2% 235 2 2 # Mar 4% Jan erred ........ 100} 94 97% 190; 32 83 Jan| 97% apr 
6% Diba adeoks 100}; 37% 39% $55; 38 37% Apr! 60 Jan | De Mets Inc preference..*| 20 20 30; 12 18% Jan; 20 Apr 
44% 100; 58% 60% 86; 53 544% Mar! @& Jan | Dexter Co (The) com....5 5% 6 120 3% 4% Jan 6% Feb 
East Mass St Ry ist pf 100 7 7% 70 4\e 5 Jan y Feb | Eddy Paper Corp com...*| 15% 16 90 4%| 13% Jan| 19% Feb 
Mutocacas 2 2 50 1 1% Jan 3 Jan d Util cap.5| 14 14% 150 6 13% Mar 17 Jan 
Eastern 8 8 Lines Inc....* 4% 4% 25 4% 4% Apr 7 Jan | Elgin Natl Watch Co...15} 16% 17% SOO|2 6% 14% Feb 17% Apr 
ale ee eon 38 20; 33 34 Mar; 38 Apr | Fitz 8im &C D&Dcom.*| 10% 10% 100 She 8% Jan| 11% Mar 
Economy Stores........ *| 14% 14% 30; 15%] 14% apr} 20% Jan Candy Corp A... 8 8% 100 3 5% Jan 9 Mar 
Edison Elec Illum..... 106; 117% 121% 680| 97%4| 9734 Feb) 12144 Apr | Gen Household Util com.* 4 4% 1,000 4 4 Mar 7% Jan 
Employers bin basit 144% 14% 150 6% 11% Jan) 14% Apr 
General Capital Corp....*| 27% 27% 13; 18 24% Mari 28% Jan Rater ete ial ae + 618 19 250; 10 15% Jan! 19% Feb 
Georgian Inc(The)A pref20} 1% 1% 10} 1%| 1% Apri 1% Apr| Class B.............. | 8% 8% 50} 3%| 6% Jani 8% Feb 
Gil inn tne wn oon aii 2h +: Mar 4% Jan | Goldblatt Bros Ine com .*| 18% 19%) 2,000 84% 17% Jan|' 20% Feb 
Safety Rasor....*' 14% 15% 906 7%" 12 Mar' 15% Jan Latkes D&Deom..*' 18% 20 1,450: 12%' 17 20% Feb 











|_For footnotes see page 2681. 
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Range Stnce 
Jan. 1 1935 





Katz Drug Co 

com 1 
Kellogg Switchboard pf.100 
Ken-Rad T & Lamp com A* 
Ky Util jr cum pref 50 


Ryerson & Sons Inc com _ . 

St Louis Natl Stkyds ets 

Standard Dredge com. ...1l 
Convertible preferred. .* 

Signode Steel Strap om.) 


Southern Union Gas com. * 

Southw G & E 7% pref.100 

Sutherland Paper Co com10 
wift I ional 


Walgreen Co 

Ward (Mont) & t Coc A..* 
Waukesha Motor Co com * 

Wieboldt Stores Inc com . .* 

Williams 
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BALLINGER & CO. 


Members Cincinnati Stock Exchange 
CINCINNATI 


UNION TRUST BLDG., 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 











Cincinnati Stock Exchange 


April 18 to April 19, both iaclusive, compiled from official sales lists 





Week's 


Range| 


of Prices 


Sales 
for 
Week 


July 1 

1933 to 

Mar3i 
1935 


Range Stnce 
Jan. 1 1935 





Stocks— Par 
Aluminum Industries ...._* 
Amer Laundry meee 


Cinti Gas & Elec 

CNO&T P pref 
Cincinnati Street Ry_..-. 
Cincinnati Telephone - -. 
Cinti Union Stock Yard-- 
Coca-Cola A 





Low 

6 
13% 

3 
4% 

Bs 
103% 

2 


High 
6 
14 
3 

4% 

90% 

103% 
3 





Shares 
50 


51 
17 
40 
379 
3 
378 





K 


f=>) 
S--Sas 


x K ARRAKA 














7 
5 





4% 
% 


ce KK 











“coe #4 * 
Smosoetans 


a 





9 
7 
38 
9 
35 
4 
4 
25 











OHIO SECURITIES 
Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 6060 


CLEVELAND, - - - OHIO 




















Cleveland Stock Exchange 
April 13 to April 19, both inclusive, compiled from official sales lists 
July 1 





| Sales 
for 
Week 


Stocks— Par tgh| Shares 

1,365 
125) - 
350 


Range Since 
Jan. 1 1935 





8% 
39 


1 
Cleve Elec Ill 6% pref. 
Cleve Ry cts of dep... .100 


Do 

Electric Controller & Mfg * 

Goodyr T & R cum ist pf_* 

Great Lakes Towing. . vat 
Coo A. 


Halle Bros 
Hanna M A $7 cum pref... 
Interlake Steamship 


Ke 


Nineteen Hund Corp cl A.* * 
Ohio Brass B 
Paragon Ref B 3d pay end * * 


ee SRK 


_ 
ROR mH MORO weer Ses~r0s 
x Ns 


Union Metal Mfg 
Weinberger Drug Inc. -. 

















es 











WATLING, LERCHEN & HAYES 


mbers 
Exchange New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building DETROIT 
Telephone - Randolph 5530 


New York Stock 




















Detroit Stock Exchange 
April 13 to April 19, both inclusive, compiled from official sales lists 


July 1 

1933 to 

Mar3li 
1935 





Sales 
jor 
Week 


Shares 
5,050 
1,003 


Week's Range} 
of Prices 


Range Since 
Jan. 1 1935 





Stocks— Par 
Auto City Brewing com..l 
Baldwin Rubber A * 
Bohn Alum & Brass com.5 
Bower Roller Bearing com m4 


oe & 
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bo 
CRKKKK PN 


~] 
ON Nee ROC Om 


oo 
mw 


Burroughs Add opeeesers 
Continental Motors, com.* 
Crowley, Milner com....* 
Wemm-Gil com ..10 
Detroit Edison, com .-..100 
Detroit Forging, com... --.* 
Detroit Mich Stove com. 1 
Detroit Paper Prod com..* 
Ex-Cell-O Aircraft, com . -3 


KAR 


Federal Motor Truck com * 
Federal Screw Works, com* 
Ford Motor of Canada A.* 
General Motors. com. .-.10 
Graham-Paige Mot com. 
Hall Lamp com 

Hoover Steel Ball nesrraa 
Houdaille-Hershey B....* 
Hudson Motor Car . 


Mich Steel Tube com...._* 
Michigan Sugar com 

Motor Products com 
Motor Wheel com 

Murray Corp com 
National Auto Fibers... 
Packard Motors com 
Parke-Davis & Co...-..-- 
Parker-Kust-Proof com... 
Reo Motor Car Co com..5 
Rickel H W 2 
River Raisin Paper com ..* 
Scotten-Dillon com 0 
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For footnotes see page 


2681. 
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Los Angeles Stock Exchange 
April 13 to April 19, both inclusive, compiled from official sales lists 
































July 1 
Week's Range| Sales |1933 to Range Stnce 
of Prices jor \Mar3i Jan. 1 1935 
Week | 1935 
Par\ Low High\| Shares Low High 
5 8% 8% 5% 5% Mar 8% ADr 
3% 38% 1% 2% Jan 4% Mar 
70 70 5 60 Jan| 71% Jan 
16c 20c; 5,700 15c léc Apr! 57%c Feb 
7 7 230 1 6% Mar 7 Jan 
36 36 100)' 26%; 31% Mar; 39% Feb 
10% Iii 600 7%| 10% Jan) 11% Mar 
8% 8%! 1,200)' 6% 6% Mar 8% JaD 
6% 6% 4% 4% Mar 6% Apr 
21% 21% 200) 11%) 19% Mar! 24% Jan 
10% 10% 500 2% 7 Jani; 10% Apr 
350 350 12| 275 340 a 362% Feb 
4% 4% 400 4% 4% 6% Jan 
25 6% 6% 200 5 5% Jan 7% Mar 
Goodyear T & R (Akron) *| 19% 19% 100\' 15%| 16% Mar) 26 Jan 
Hancock Oil A com...... *| 17% 18 500; 16 9% Jan| 19% Mar 
Kinner Airol & Mot Corp 1| 52%c 57%c| 2,900% 10¢ 38c Jan| 67%c Feb 
pn Petroleum lial 42c 45c, 9,900 20c 40c Jan 80c Feb 
Lockheed inet 1% 41%! 2,200 90c; 1.10 Jan 1% Apr 
Los ang Industries Inc...2| 70c 70c¢ 500| 50c| 60c Feb) 82%c Jan 
LA Gas & Elec6% prefi00| 93% 95 315| @73%| 81 Jan; 95 Apr 
Mascot Oll Co.........- 1 30c 30c¢ 1.00 19¢ 26c¢ Jan 30c Apr 
ills Alloys Inc A....... * 4 q 50 50c 4 Apr 5% Feb 
is ahh) pine ones *| 62%e 62 %e — 50c| 1.05 Apr! 1.50 Feb 
Occidental Pete Corp..-.-.1 28c 28¢ 1 15c 25c¢ Feb 30c Mar 
Pacific Finance Corp....10| 12% 13% 900 6% 9% Jan| 13% apr 
Pac Gas & Elec6% ist pf25| 24% 24% 200|218%| 20% Feb| 24% Apr 
5%% ist pref.....-.-.- 25; 22% 22% 100\% 16%) 18% Feb| 22% Apr 
Pacific Lighting Corp pf..*| 83% 83% 71\%66%| 72 Jan| 84% apr 
Pacific Western Oil. ..... * sf) y 100\2  § 7% Jan +) Apr 
Republic Petrcieum Co..10 2% 2%)! 1,100 1% 2 Jan 3% Mar 
SanJ L&P7% pr pref.100| 98 98 1\%* 67%) 88 Jan) 95 Apr 
Security-First Nat Bk...20| 34 34%] 450) 25 | 33 apr) 38 Jap 
Shell Union Oll Corp....-. * 7 7% 200\'' 5% 5% Mar 7% Jan 
Signal Oil & Gas A com. ..* 9% 10% 200 1% 5% Mar! 11% Mar 
Socony-Vecuum O11Co..15) 14 1 300)! 11 11% Mar) 14% Jan 
So Calif Edison Co......- 25| 15 15% 1,400° 10%! 10% Mar! 15% Apr 
Origipal pref......... 34 34 150; 26 29 Feb; 34 Apr 
7% preferred........ 25| 25% 25% 600| 18%! 20% Jan; 26 apr 
_ preferred........ 25| 22% 22% 500\2 15%! 17% Jan| 22% apr 
75% % preferred....-.- 25| 20% 20%) 1,200; 14%) 16% Jan; 21 Apr 
Counties Gas 6% pf100;| 93 93 lli| 75 80 Jan| 95 Apr 
Southern P dali 14% 15%; 1,100)' 12%; 13% Mar 19 Jan 
Standard Oi! of Calif... .- *| 31% 32%! 1,000| 26%! 28% Mar 32% Apr 
Taylor Mining Corp-...-.- *| 14% 15% 300 s ll Jani 15% Apr 
nesmerica Corp.....-.- * 5% 5%)! 7,800 4% 4% Mar 5% Jan 
Union Bank & Trust Co 50| 82% 82% 47\| 71 80 Feb| 85 =Mar 
Union Oil ofCalif....... 25, 18 18%| 3,300)' 11%) 15 Jan| 18% Apr 
Universal Cons Oil Co...10 54% 5% 700/\27 1.20 2 Jan 6% Feb 
Mining— 
Calumet Mines Co..... 10¢ 8c 8%c| 3,000 6c 8c Apr! 13%ec Jan 
Imperial Develop Co...25¢;) 2%c 2%c;| 3,000| le 2c Mar 4c Jan 
Tom Reed G Mines Co.-..1 49c¢ 60c;| 6,139 25c 42c Jan 5le Jan 
Zenda Gold Mng Co...-.. 9c 9c} 1,000 10c| 2%ec apr 22c Jan 
Unlisted— 
American Tel & Tel_....100) 106% 107% 427\' 98%| 99% Mar) 107% apr 
Aviation Corp (Del) ....- 5 3% 383% 100; 3 3% Mar 5% Jan 
Bethlehem Steel.......-.- *, 26% 26% 125)! 21%! 23% Mar; 32% Jan 
Cities Service. ..........- * 1% 41% 100 3% % Mar 1% Jan 
General Electric.......-.. *| 24 24 200'* 16 21% Mar| 25% Feb 
Genera! Motors....-.-... 10; 30 30 100|% 22% 27 Mar; 34 Jan 
Packard Motor Car Co...* 3% 3% 200 2% 3% Mar 5% Jan 
Radio Corp of America. ..* 5 5 400\' 4 4% Apr 5% Feb 
Tide Water Asso Oil....- * 10% 10% 100\76 7% 8% Apr! 10% Apr 
Warner Bros Pictures... .5 3 500'' 2% 2% Mar 4% Jan 














Members 


DeHaven & Townsend 


New York Stock Exchange 
Phtladelphia Stock Exchange 
PHILADELPHIA 
1416 Walnut Street 


NEW YORK 
80 Broad St. 


Established 1874 








Philadelphia Stock Exchange 


April 13 to April 19, both inclusive, compiled from official sales lists 






































July 1 July 1 
Week's Range| Sales |1933 to Range Stnce Week's Range| Sales (1933 to Range Stnce 
of Prices for \Mar3\ Jan. 1 1935 of Prices for \Mar3\ Jan. 1 1935 
Week | 1935 Week | 1935 
Stocks (Concluded) Par\Low High Shares| Low Low Htgh Stocks (Concluded) Par| Low High| Shares | Low Low Htgh 
uare D “B"....-.---- *| 14% 16% 886; 70c 7% Jan| 16% Apr | Tonopah Mining.-...._- i % j$%| 1,0202% % Feb| ‘Me Apr 
Timken-Det Axle com ..10 5% 6%) 3,300 3 4% Mar 7% Jan | Union Traction..._..__- 4% 5% 50 4 3% Mar 6% Jan 
Tivoli Brewing com... -- ] 2% 2%) 3,040 1% 2 Jan 2% Feb Certificates of deposit... 4 4 72 3 3 Mar 5 Jan 
Truscon Steel Co.......10 4% 4% 276 3% 3% Mar 6 Jan | United Gas Impt com_...*| 12% 12%] 8,.341/'*© 9% 9% Feb 13 Jan 
Universal Cooler A. - -.-- ° 3% 3% 100 1% 3% Feb 4 Jan PE: Kiditweototies *| 99% 100% 540\' 82%| 87% Feb) 100% Apr 
Ks > assailuismahtitanies dietbinas ° l 1%| 1,350) 55e 1 Apr 1% Jan 
Warner Aircraft Corp... .! % "ei 1,150 ly % Apr 1% Jan _Bonds— 
Whitman & Barnes com 2% 2% 2% 300 1% 2% Jan 2% Mar | Elec & Peoples tr ctf 48 45) 15% 15%/$15,000} 12%) 13% Mar) 21 Jan 
Young (LA) S& Wire...*' 19% 22 1,340; 12 18% Mar! 22 Apr | Peoples Pass tr ctfs 48.1943) 21% 22 10,000; 20 20 Mar| 25% Jan 
Phila Elec ist 56... _. .1966) 112%] 112%] 9,500/2 104%} 111 Jan| 113% Feb 
Phila Elec Pow 5%s_.1972! 108% 108% 1'00012 100 | 108% Jani 110 Feb 








Pittsburgh Stock Exchange 


April 13 to April 19, both inclusive, compiled from official sales list 


























July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for \Mar3i Jan. 1 1935 
Week | 1935 
Stocks— ar|Low High| Shares | Low Low Htgh 
Allegheny steel Co... .... +; 25 25 300/' 13%) 20% Jan; 25 Apr 
Armstrong Cork Co...... *| 18% 19 455/* 13 17 Mar; 24 Jan 
Blaw-Knox Co.......... il 11% 782 6 9% Mar! 13% Jan 
Carnegie Metals Co... -_. 2% 2%) 5,951) 90c 1% Jan 3% Mar 
Columbia Gas & Elec Co.* 6% 6% 250 3% 3% Mar 7% Jan 
iidttheosnen 12% 12% 215 s 10% Jan} 13 Mar 
Duquesne Brewing cl A __5 7% 7% 850 4\% 5% Jan 7% Mar 
Fort Pittsburgh Brewing. 2 2%| 1,040 1% 2 Jan 2% Jan 
Harb-Walker Refraccom.*| 18% 18% 100|' 12 16% Mar| 19% Jan 
J inSteelpf 100; 55 55 30\' 45 55 Mar; 62 Feb 
Koppers Gas & Coke pf 100} 79% 82 40| 54 73 Mar; 82 Apr 
Lone Star Gas Co......- * 5 5% 661 4% 4% Mar 6% Jao 
McKinney Mfg Co...._. * 1 1 100 1 1 Mar 1% Feb 
esta Machine Co___..- 5} 29% 30% 236|' 8%| 24% Jan; 31% Mar 
Nat'l Fireproofing Corp._* 50c 50c 200 50c 50c Apr 50c Feb 
Forging Co... 1 3% 3% 100 2 2% Mar 4% Feb 
Pitts Plate Glass..25| 50 50% 60\' 30%) 47% Apr) 57% Jan 
Pittsburgh Screw & Bolt ._* 6% 7 2320|)' 4% 5% Mar 8% Jan 
Plymouth Oil Co... ..... 5| 9% 9% 200; 7 9% Apr 9% Apr 
i IER 1 1% 1%! 1,050 1 1% Feb 1% Mar 
Ruud Manufacturing Co_5 7% 7% 10 7 7 Feb; 10% Jan 
Standard Steel Spring....*; 10% 10% 15 8 9 Feb! 14% Jan 
United Engine & Fdy_...*| 39 39% 560; 15 27% Jan 40 Apr 
Victor Brewing Co... .-_. 1 95ce 4 230/)3 4 85e Mar 1% Jan 
Western Pub Serv Covtc* 3% 3% 150 2% 3% Jan 4% Mar 
Westinghouse Air Brake..*| 21% 21% 180; 15%] 18% Mar| 26% Jan 
Westinghouse El & Mfg_.50! 37% 38% 130\' 27%! 32% Mari 40% Feb 














ST. LOUIS 





ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM, PLATT & CO. 


New York Stock Exchange 8t. Louis Stock Exchange 
Chicago Stock Exchange New York Ourb Exchange ( Assoc.) 


Monthig quotation sheet matied upon request. 
513 Olive St. 


MISSOURI 














St. Louis Stock Exchange 


April 13 to April 19, both inclusive, compiled from official sales lists 




















July 1 
Week's Range| Sales |1933 to Range Since 
of Prices Jor |Mar3l Jan. 1 1935 
Week | 1935 

Stocks— Par| Low High| Shares | Low Low High 
American Inv B.......- . 8 8% 90 3 7 Mar 8% Apr 
Brown Shoe com._...._...*} 55 55 15\' 41 53 Mar; 59% Feb 
Coca-Cola Bottling com_.*} 43 44 15 7 25 Jan} 44 Apr 
Columbia Brew com._.-_- 5 3% 3% 40 2% 3 Mar 3% Apr 
Corno Mills I a cas ne *| 18 15 67; 10 14 Mar; 15 Apr 
Ely & Walk D Gdscom.25;} 19 19 420; 13 17% Jan} 21 Feb 

5 Aap 1 109 109 17; ¢0 105 Jan} 110 Mar 

CL REE aS 1c0; 90 90 10; 70 77 Jan} 90 Apr 
Falstaff Brew com... -.... 1 44% 4% 340 2% 2% Jan 4% Apr 
Fulton [ron Works com. _* Oc 20c¢ 100 10c 20c Apr 25c Jan 
Hamil-Brown Shoe com _* 2% 2% 70 2% 2 Apr 44% Jan 
International Shoe com..*| 44% 44% 65) 38 42% Mar! 45 Feb 
Moloney Electric A___--_- *| 10 10 50 6 7% Feb! 10 Apr 
Mo Portland Cem com _.25 6 6% 13 6 6% Apr 7 Jan 
Nat] Candy com. ...-..-- *| 414 144% 25; 14 13% Apr! 16% Feb 

ee et 100; 105 165 15} 86 100 Feb; 105 Apr 
Rice-Stix Dry Gds com ._* 9% 9% 40 6% 9% Apri 12% Jan 

2d preferred... ....- 100; 92 92 10; 70 92 Apr} 92 Apr 
Securities Inv com_.._.-_- * 31% 31 10; 15%} 28 Jani 31% Apr 
Southwest Bell & Tel pf 100) 12144 121% 77; 115%] 119 Jan| 123% Feb 
Wagner Electric com....15 5% 343 6%| 12% Jan; 16 Apr 

Bonds— 
t City & Suburb PS 5s 1934!) 28 28% 54: 18 28 Apr| 30 Feb 








San Francisco Curb Exchange 




















July 1 April 13 to A 19, both inclusive 
wists ae me. %.. ES aS pr pril 19, , compiled from official sales lists 
of Prices Jor \|Mar3li Jan. 1 1935 July 1 
Week | 1935 ab Range| Sales at Range Since 
of Prices or |Mar3l Jan. 1 1935 
Stocks— Par| Low High| Shares | Low High eek 1935 
American Stores ---.-.-.-.-- *| 34% 35% 327]! 33%] 33 Apr| 42% Jan 

Bankers Securities pref..50) 13 13 164 5%) 11 Feb| 13% Jan Stocks— Par| Low Htgh| Shares | Low Low h 
Bell Tel Co of Pa pref. -100 114% 116% 711} 109%} 114% Aprii20 Apr American Tel & Tel....100) 10634 107% 214|' 98%; 99 Mar! 107% Apr 
Budd (E G) Mfg Co-...-. . 3% 4%) 1,084 3 3% Mar 5% Jan | American Toll Bridge...1 30c 36c! 9,150 20c} 2lic Mar Apr 
BPURENOE. canccocecs 100} 27% 28% 13|' 16 23 Mar| 29% Feb | Ark Nat’] Gas A-......... * 8% 8% 20 3 7% Jan 8% Feb 
Budd W heel Co....-...-- . 3 3% 420)! 2 2% Mar 4 Jan | Argonaut Mining........ 5} 14% 15% 950; 1.75; 10 Jan; 16% Apr 
Cambria Iron. .-...----. 50| 46% 47 145} 34 42 Jan} 47% Mar | Aviation Corp........-.- 5| 3% 3% 405/' 3 3% Apr) 5% Jan 
Electric Stor Battery...100) 41% 42% 407| 33%} 41 Apr; 49% Jan | Calif art Tile A.......-.- *| 1.10 1.10 25| 1.00) 1.10 Apr 1.10 Apr 
Horn & Hardatd(Phil)com*; 94% 95 25; 69 81% Feb! 95 Apr | Cal-Ore Pow 6% pref..100|) 34 34 10| 22 34 Apr; 34 Apr 
Horn & Hardart(N Y)com*; 23% 24% 130) 15% 21 Feb; 24% Apr I cso neal l 34 34 10; 20 254% Mar; 34 Apr 
Insurance CoofNA-....10| 55% 56 700|2 34%) 51% Mar! 56 Apr | Cities Service.........-- + 1% 41% 298 75¢ 75¢ Mar 1% Jan 
pee end * N io " ou fr ‘aa. ; : ‘ oi — - 4% Jan | Claude Neon Lights... 1 38c 45c 700/2 “% 32c Apr 50c Jan 

ewocceoses % 6 ar l STN 

Mitten eee fice Gorp=-25 is us 6 y st ham +5, -~- Crown Will ist pref 77 81 155, 40 68 Mar! 87 Jan 
PIs a ea ngccuece 4 4 188 be % Mar 1% Jan | Domininguez Oil... ...--. *| 24% 25 75| 17 22 Feb; 25 Apr 
Pennroad Corp v t c...-. * 1% 1hi 2,861) 1% 14% Mar 2% Jan | Emsco Derrick.-.......-.- 10% 10% 300/22 2% 7 Jan| 10% aoe 
Pennsylvania RR.-..-... 50; 19% 21 1,547) 17% 174% Mar! 25% Jan | General Motors....--..- 1 395\42 22%: 26 Mar! 33% Jan 
Penna Salt nih & einen os 50| 76% 77% 199|4 45%! 70 Marj 79 Jan | Gr Wes Elec-Chemical.100; 171% 171% 10| 85 124 Jan; 171% Apr 
Phila Elec of Pa $5 pref..*| 10944 109% lll] 90 103% Jan] 109% Apr| Preferred........-.--. 00; 101 101 8) 84 100 Jan| 100% Mar 
Phila Elec Power pref...25| 32% 33 96 554) 2934) 31% Mar! 33% Apr | Hawaiian Sugar_...-.-.. 38 38 100; 28 31 Jan; 38 Apr 
Phila Insulated Wire. -- - - *| 22% 22% 32] 19%] 19% Febj| 25 Jan | Honokaa Sugar-..-.-..-... 20| 4.15 4.15 100; 1.40; 4.15 Apr) 4.15 apr 
Phila Rapid Transit-..-50) 3 3. 100} 1%) 1% Mar} 4 #£xMar | Idaho-Maryland.......- 1} 3.15 3.25 720| 2.50) 3.00 Jan| 350 Feb 
> preferred.......- 4% 5% 234/' 3 34% Mar 6% Jan | Italo Petroleum... -..... 1 l5e 15¢ 100 5c 13e Jan 28ce Feb 
Philadelphia Traction... -50 15 15% 250; 12%] 12% Mar| 22% Jan a 1.00 1.05) 1,047 47c 66c Jani 1.20 Jan 
Scott Paper....-.-..--.--- 59% 59% 51'' 3734' 56 Jan’ 60 #£=«¥Feb | Libby McNeill & Libby.10' 7% 8%' 2,700% 2% 6% Apr 8% Apr 











For footnotes see page 2681. 
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Dean Witters.Co. 


Municipal and Corperation Bonds 
Dirsct Praivats Wires 


San Francisco Los Angeles 
Oakland Sacramento Fresno New York 
Portland Honolulu Tacoma Seattle 


Chtcage Reard of 
Chitcage Steck Bschanee 
New York Curd Ez. (Asseo.) 
New York Cotton 

New York Coffee & Sugar Ez. 


Erchange, Inc. 
FReneluiu Stock Exchange 











San Francisco Stock Exchange 
April 13 to April 19, both inclusive, compiled from official sales lists 





1933 to 
Mar3i 
1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Anglo ( alif Nat Bk of8s 20 


Atlas Imp Diesel Eng A..* 

Byron Jackson Co 

CalamDa Sugar gage 
erred 20 


: 


“oom os 
KRKKKRAK 


_ 


pper 10 
Calif Cotton Mills com .100 


_ 
~] 


California Packing Corp-.-.* 
Calif Weter Service pref100 
pa West Sts hn wd Ins caps 


s3B 
aes 


S & 
RS 


Cons Chem Indus A 

Crocker First Nat Bk..100 

Crown Zellerbach v t c...* 
Pref A * 


as <aenee Pewee e paee 100 


Emporium Caneel Corp.* 
Fireman's Fund 
Food Mach Corp com....* 

Foeter & Kleizer com _...10 
Gelland Merc Laundry... .* 
Gen Paint Corp A com. ...© 

Gelden State Co Ltd 


Hawalian C & 8 Ltd....25 
Home F &"M Ins Co--.-10 
Honolulu Oil Corp Ltd. -- 
Honolulu Plantation _-.-. “30 
Hunt Bros A com 
Hutchinson Sugar Plant. is 


x RK KH RKK KK 


RRR 


So hwhomawekes 


erred 
Langendort Utd Bek A_-..* 
* 


LA Gas & Elec Corp pf be 
Magnavox Co Ltd 2% 
Marchant Cal Mach com 10 
Market St Ry pr pref_.100 
Nat’l Automotive Fibres -. 


No Amer Inv 6% pref_.100 
North Amer Oil Cons...10 
Occidental Ins Co 1 


aH RRO 


Om 
KRRKK KK KKK 


BES 


“Shawnee Sosisk ani Ssad 
KARR KK KK 


0 hb 
& 


54% pref 

Pacific Light’n Corp com.* 
% preferred 

Pac Pub Ser(non-vot) com * 

Pacific Tel & Tel com-.. oy 


© 
RRKKRAK 


Swen BRS-RSSe 
KKK 


aK 
RAK 


mamaiae Pulp & Paper Co. : 


_ 


SJL&Pr6% br pref-.100 
Shell Union Oil com 
Preferred 60 
Sierra Pac Elec 6% pref 100 
Southern Pacific Co...100 
7" ware eek 
> 


mane Valley Water Co..* 

Standard Oil Co of Celif._* 

Tide Water Assd Oil com _* 
6% 100 


Sehek ah mam 


re 
RRKK_ KK KK 


c= 
eon 


Union Oil Co of Calif....25 
Union Sugar Co com....25 

7% preferred 25 
United air Lines Tr Corp.* 





























Stocks ( High 


1935 
Concluded) Par|Low High 
Wells Fargo Bk & U T.100 


Low 
237 237% 35| 179 | 230 Jan| 244 Mar 
Western Pipe & Steel Co.1 17% 4455 7%) 10¢@ Jan) 19 £=Apr 
Yel Checker Cab Co A..50 8% 160! 2%' 6 Feb' 8% 


* No par value. ¢ Cash sale. 2 Ex-dividend. »y Ex-tights. # Listed. t In default 
g Price adjusted to 100% stock dividend paid Dec. 29 1934 ( Kalamasoo Stove Co ) 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 
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CURRENT NOTICES 


—Announcement is made of the dissolution of Dunscombe & C'o., mem- 
bers of the New York Stock Exchange, and the continuance of the business 
of that firm by Alexander Eisemann & Co., also members of the New York 
Stock Exchange and other exchanges. 

Philip Weisblum, formerly managing partner of Dunscombe & Co., will 
become a general partner of Alexander Eisemann & Co., as will Leo Eise- 
mann. 

The firm of Alexander Eisemann & Co. will continue the Brooklyn office 
of Dunscombe & Co. as well as its own branch offices in upper Manhattan 
and Brooklyn. 

Most of the personnel of Dunscombe & Co. will become associated with 
the new firm, and Valentine J. Carroll, formerly manager of the Duns- 
combe firm's Brooklyn office, will continue at that address in the same 
capacity. 

The firm of Alexander Eisemann & Co. holds memberships in the New 
York Stock Exchange, New York Cotton Exchange, Chicago Board of 
Trade, Commodity Exchange, Inc., and the New York Curb Exchange 
(Asso.). 

Roger Dunscombe, member of the New York Stock Exchange, will make 
his office at the main office of Alexander Eisemann & Co., 42 Broadway, 
New York. 

—Hornblower & Weeks, nationally known Stock Exchange and invest- 
ment firm. are now occupying the 12th floor at 40 Wall St. They opened 
their original New York City office in February 1901 at 10 Wall St., but 
have been at 42 Broadway since July 1909. 

The firm has eight offices, all interconnected with a private wire system, 
in New York, Boston, Chicago, Detroit, Cleveland, Philadelphia, Provi- 
dence and Portland, Maine. 

—Amott, Baker & Co., Inc., 150 Broadway, New York, have prepared 
a special statistical analysis of the first mortgage bond issue secured by the 
Broadway-Barclay Office Building, New York, security for $6,383,500 of 
outstanding bonds now in default and in process of reorganization. An 
analysis of the Thornycroft Apartment Building, Scarsdale, with $65: ,000 
first mortgage bonds in default, also is available. 

—The formation of Harry Downs & Co. to continue the business here- 
tofore conducted by Downs & Barker, Inc., is announced by Harry Dowas 
and E. Budd Loughlin. The new firm will operate as brokers in tax-exempt 
bonds and will maintain offices of the old firm at 60 Wall Tower. Charles 
8. Barrington will continue his association with the new firm. 

—Chester Dale is retiring from W. C. Langley & Co., with whom he 
has been associated as general partner for many years, in order to confine 
his efforts to his private affairs as well as to devote himself more closely 
to a number of importart corporations in which he is a director. He will 
continue to have his office with W. C. Langley & Co. 

—Henry G. Lapham, Walter J. Fahy and Charles H. Sabin Jr., who have 
been general partners, will become special partners of the firm of Lapham, 
Fahy & Co. General partners of the firm include. Walter 8. Davis Jr., 
Theodore C. Brandeis Jr., Ernest Lanphear, Albert W. Bianchi. Henry M. 
Libby, Alan C. Virtue and F. Malcolm Minor. 

—Hemphill, Noyes & Co. announce that Monroe J. Blackman, formerly 
with Hill & Blackman and later head of M. J. Blackman & Co., has been 
appointed manager of the bond department of their Bridgeport, Conn., 
office. Gordon L. Bliss has also become associated with the firm as a 
representative. 

—James McLean has retired from partnership in Thos. L. Manson & Co. 
and will make his office with the same firm. Timothy F. Allen Jr., a 
partner who recently purchased a seat on the New York Stock Exchange, 
will represent the firm on the floor of the Exchange. 

—Gertler & Co., Inc., have issued a financial analysis of the State of 
Arkansas, comprising a general survey and highway debt history, a dis- 
cussion of the refunding act of 1934 and financial statistics and comment. 

—John J. Cuff Jr., Richard N. Sill, W. Arthur Reihl and Charles M. 
Schoenstein, now with Pearl & Co., will be associated with the Stock 
Exchange firm of L. 8. Kerr & Co. after May 1. 

—Whiting, Weeks & Knowles have moved their Boston office to 36 
Federal St. In addition to the Boston headquarters, the firm has branch 
offices in Worcester and Providence. 

—The statistical department of Barney Johnson & Co., 120 South 
La Salle St., Chicago, has prepared an analysis of the Wisconsin Power 
& Light Co. 

—Warren F. Hickernell & Co., Inc., investment counselors, have moved 
their offices to 341 Madison Ave., New York City. Telephone, Murray 
Hill 2-7160. 

—Walter L. Brown, formerly with G. & A. Seligmann, has become 
associated with B. J. Van Ingen & Co., Inc. in their sales department. 

—Kidder, Peabody & Co., members of the New York Stock Exchange: 
announce that John S. Logan is now associated with the firm. 

—Mackubin, Legg & Co. of Baltimore have prepared for distribution an 
hisvorical summary and analysis of Commercial Credit Co. 

—James Talcott, Inc. has made arrangements with Hugo Victor, Inc. of 
Portland, Oregon, for factoring on the Pacific Coast. 

—J. Craigen Bruce is now associated with Burton, Cluett & Dana, 
members of the New York Stock Exchange. 

—Gruntal & Co., members New York Stock Exchange, announce the 
removal of their offices to 30 Broad Street. 
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Provincial and Municipal Issues 
Province of Alberta— Bia , Ask «Province of ‘ootelieot 
henennane Jan 11948) 97 | O98i2]/) S6Me....-..Jan 3 1937) 1064/1 
eececes Oct 1956; 92 | 93'2 «wenn ne -O8 1942; 109! tt 2 
Prov of British Tip aseteses Sept 15 1943) 114'2/116 
“Bia Feb 15 1936) 100 |100%j| 6e......... May 11 11512]11612 Members New York Stock Exchange 
pes Det 11963} 94i2] Ootell 43ers 22. Jan’ 15 1966] 109 |110 26 Broad New York 
aeecees 2} 95'2 S.....-.-380 1 11 
Province of Manitoba— a way; cw 
gse----oo A Ieee] toe"igul SaS*-—--—--ees" Lineal os'[ior’ || Private wires to Montreal and Toront 
Bocccceece une 1 2ii @.....-...-- 107'2 ronto 
lias bee 105 [toes] 43¢e-2<----May 1 196i] 110 [11 rivate wires to Niontreai an Oo 7. 
v ew _ 
teen Sune 18 1986) 102%s|1031e|" 4i4e------- May’ 1 1934) 100, |100% and through correspondents to a 
Bocccece pr 109'2i111 || G6........-- une 4 \4 4 
RIC Apr 15 1961] 107 |108t2|| 6%48.----.- Nov 15 1946| 9912] 10012 Canadian Markets. 
Province of Nova 46....-.- Oct 11961) Q1'2| 92'2 
Oo ao Sept 15 1952) 108'2)110 
 nednpinatiin Mar 11319]115 
Montreal Stock Exchange 
Thurs. Sales 
Last |Week’s Range| for | Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Par| Price \Low High\ Shares Low Htgh ' 
Dominion Glass... ....-. ape 117. =117 2; 111 Jan; 120 Jan 
Pe sande adnd ae 140 140 13844 Apr} 140 Jan 
Dom Steel & Coal B...25 3% 3% 4%! 1,252 3% Mar 6 Jan 
Dominion Textile.......*)..--... & 78% 32; 78 Apr; 82% Jan 
pebbotobeoe 160 --<<--] 143% 145 75| 137 Jan| 146% Mar 
Dryden Paper.......... , ae. 4 4% 39 3% Mar 5% Jan 
tern Dairies......... _ Sas 2 2% 35 2 Apr 3 jJan 
14 Wall St. Foundation Co of Can...*| 12%) 11% 12% 125; 11 Apri 13% Jan 
General Steel Wares....*/....-.. 3% 6C~S 205 3% Apr 5% Jan 
New York Gurd (Charles)........- idiees 54% «5% 80| 43% Jan| 6% Jan 
Gypsum Lime & Alabast.*/-..~..- 64% 6% 100 5 Mar 7% Jan 
pee Gold Mines...5| 17.35 a 17.35} 1,315 ery) — — — 
, , oward Smith Paper....*| 10 10% pr 
Private wires to Toronto and Montreal Preferred... ... oe -700| 86 86 86% 360| 85 Jan} 95% Feb 
ene imperial Tobacco of Can.5| 12% 1356 12% Ry 22M re 13% — 
nternat Nickel of Can..*| 26 , e pr 
Internat Power pref._100)....-.- 47 47 25; 45 Mar; 64 Jan 
Industrial and Public Utility Bonds Internat Power pret. .10 H-----| 8. # . Se ae 
Bia ; Ask Bid | Ask Peeeenescccesen 100; 95 95 95 30; 90% Jan; 101 Mar 
Abitibi P & Pap ctfs Se 1953) 33 | 34!4||/Int Pow & Pap of Nfid 68'68| 97 | 98!2 Lindsay (C W) pref...100)---.-- 40 86440 5} 39 Mar 40 #£Apr 
Alberta Pacific Grain 66 1946; 86 | 87'2||Lake St John Pr & Pap Co— 
Asbestos Corp of Can 56 1942) 98'2/100 64s. Feb 1 1942) 18 | 22 Massey-Harris.......... ? 4\4 44 4% 385 3% Mar 5% Jan 
Beauharnols L H & P 544873) 84 | 85 6s........Feb 1 1 57 | 59 McColl-Frontenac Oil._...*| 13%); 13% 14 981; 13% Apr) 15% Jan 
Beauharnois Power 66. _ 19 49 | _..||MacLaren-Que Pow 56'61) 78 | 81 Montreal Cottons pref. 100) - - - --- 77~—s«80 40; 75% Jan| 97 #Feb 
Bell Tel Co of Can 66..1955) 11414/115 ||Manitoba Power 5448..1951) 56 | 58 Montreal L H & P Cons.*| 28%] 28 28%] 2,434) 26% Apr| 32 Jan 
British-Amer Oi] Co 5s 10412|105'4||Maple Leaf Milling 64481949) 35 | 38 Montreal Tramways... 100 88 88 88 78; 80 Janj 91 Feb 
Brit Col Power 6448._.1960) 100'2/102 ||Maritime Tel & Tel 66_.1941| 109 ... | National Breweries -- - . - - 324} 32 3244} 3,718) 31 Jan} 34 Feb 
pnneei March 1960; 99 [101 ||Massey-Harris Co 66..1947| 81 | 82's e........ a 383} 38 38 4 240} 38 #=Mar| 39 Jan 
British Columbia 6s 1960] 102 |102%||MeColl Frontenae Oil 661949) 10314/10412 | Natl Steel Car Corp....*| 16%) 16 16% 190} 14 Mar; 18% Jan 
Burns & Co 5s6.....-. 1 42 | 4412||Montreal Coke & M 5346 °47| 1021!2/1031!2 | Ogilvie Flour Mills..---- OT 14734 150 12} 140 Mar| 190 Jan 
Calgary Power Co 68...1960| 94 | 96 ||/Montreal Island Pow 514957) 102 /|103'2 Preferred . ........- 100} ..-.-- 135 135 17] 130 Mar) 152 =Feb 
Canada Bread 66__.... 103 |104!2||Montreal L H & Ontario Steel Products..*/...... 6 6 10 6 Feb 6 Feb 
Canada Cement Co 5348 °47| 101 | -..|| par value) 3s......- 1939] 474; 48 | OttawaLH&P pret... 100}. ----- 100 §=100 65; 100 Apr] 104 #Feb 
506 1266 B . Bincoactoccces Oct 1 1951} 10612)107', | Pemmans.-..............*|----.-- 56 = 56 4; 56 # Apr} 63% Feb 
Canadian Con Rubb 66. 1946/ 100 eas ey aC Gee Mar 1 1970} 10712}108!s | Power Corp of Canada-. 7% 7% «68 264 7 Apr} 10% Feb 
Copper 6a’ 10412|10612||Montreal Pub Serv 56..1942|) 10512} _.. | Quebec Power........-.. 15%; 15 16 304; 15 Mar| 17% Jan 
Canadian Inter Paper 68 '49| 63'4| 63%||Montreal Tramways 56.1941| 9712) 98', | St Lawrence Corp--..--.-- *| 1.20} 1.10 1.20 715} 1.10 Apr} 1.90 Jan 
Can.North Power 68...1953) 98%4|/100!2||New Brunswick Pow 56 1937) 82 | S4lz Preferred A......... 50] -.-.-- 5 5% 180; 4% Apr; 8% Jan 
Can Lt & Pow Co 56...1949) 96 | _..||Northwestern Pow Ge ..1960) 31 | 34 St Lawrence Flour Mills100) - .--.--. 360 36 5} 35 Mar! 39% Jan 
Canadian Vickers Co 68 1947! 65 | 67 Certificates of aioe On 8 OS St Lawrence Paper pref 100; 11 10 «811% 825, 10 Mar, 16% Jan 
Cedar Rapids M & P 56 1953) 11112/112 ||Nova Scotia L & P 68..1958) 100 _.. | Shawinigan W & Power..*| 1544) 15% 16 1,823} 15 Apr} 20 Jan 
Consol Pap Corp 5648..1961; 15's] 1612||Ottawa Lt Ht & Pr 66..1957| 10312/105 Sherwin Williams of Can.*| 13%] 13% 13% 112} 11% Apri 17 Jan 
wal 108 ...|/Ottawa Traction 646..1955| 9212) 94!e PR anhescannen SGGlocccas 105 105 40; 100 Jan} 110 Feb 
Dominion Coal 5e..... 103'2| _..||Ottawa Valley Power 821g] 8412 | Simon (H) & Sons__..-.. _, SE 12 12 30 9% Janj 12 Mar 
Dom Gas & Elec 64s..1 6812] 6914 Peau Corp of Can 668 sees 8lle} 831g | Southern Can Power...*| 11 11 11% 265} 11 Feb} 14% Jan 
Dominion Tar 68...... 9312} 951e]] Ge........-... 85 | 88 Steel Co of Canada_._._. *| 43%) 43 45\%4 981} 42% Mar! 48 Jan 
Donnaconna Paper 5348 '48) 40 3 || Price Bros & Co Gs..... * ioas 9512) 97 RGAE 25; 43 42% 43% 796| 41% Febj 44 Jan 
Duke Price Power 66. ._1 9714) 97% of deposit....| 95!2| 97 
East Kootenay Power 76°42) 75 oe — + Spang 100 {10112 | Tuckett Tobacco pref. 100 homaed 136 136 15} 133% Jan} 140 Jan 
Dairies 66. .... 85 | 8712||\Quebec Power 5s... .-.. 104 |10412 | Wabasso Cotton._......*/------ 21% 23 110} 17% Jan} 27 Feb 
(T) Realty 5e...1949; 101 ...| Shawinigan Wat iP 4ise "67| =94le] 95 Windsor Hotel et? NPE SE 8 & 10 7 Feb »® Apr 
Fam Play Can Corp 66.1948] 100 |100'!2|/Simpsons Ltd 6e_..... 99 1101 Winnipeg Electric... ...- * 1.25] 1.25 1.50 375| 1.25 Apr 2% Jan 
ivcondabese 1950; 48 peal Can Pow 646..1955| 103'2/104'2 Seat sdicccese 100 4 4 4 182 4 Apr} 10 Feb 
Gatineau Power 5e....1956| 8514) 86 ||Steel of Canada Ltd 66.1 11llg} _.. | Woods Mfg pref..-.-- 100} -...-- 60 = 60 21; 60 Apr) 70 #£Jan 
General Steeiwares 65..1952| 9212) 94!2|/United Grain Grow 56..1948' 93 | 95 
Great Lakes Pap Co vy 6s8'50| 35 3612 United Secur’ies Lad 5348 °52| ___.| 76 Banks— 
Hamilton By-Prod 78..1943/) 101 | ...||West Power 56°56) 106 | _.. | Camada...........-.-- RE? 57 57% 56) 55 Jan) 57% Apr 
Smith H Pa Mills 540.1963 10112|103 ||Winnipeg Elec Co Se__.1935| 9714| 99 Canadienne. .......-.- 100} 12944; 128 129% 6; 125 Jan}; 132 Mar 
és... Oct 2 1954' 5612' 5812 | Commerce......-.-.-.-- 100; 151 151 151 25| 143% Mar] 169% Feb 
Ts in, os tet enaidbdbiiten PRET 198 198 1}; 198 Apri 208 Feb 
Montreal Ex aR el aenpast 100| 283°] 282 285 16] 279 Jen| 304 Jan 
ova Scotia.......... 100 Jan Jan 
ont Stock change Royal._._............100' 158%" 158 158% 75' 154% Mar’ 173% Jan 
April 13 to April 19, both inclusive, compiled from official] sales lists 
Last |Week's Ra — Range S 
t "s Range| for nge Since Jan. 1 1935 
Sa |e Prat e HANSON BROS caniac 
Stocks— Par| Price |Low High\| Shares Low High 
aooenee ree Crain pom. . sere ? + 10; 18 Apr} 28 Jan INCORPORA Municipal | 
S Giiecace 17! 40; 15 n}; 1 
fA ecteceee ES la a ESTABLISHED 1983 Public Utility and 
Preferred . . . . - . . ...100}....-. 107. 107 5| 104 Feb) 109 Mar 255 St. James St., Montreal Industrial Bonds 
Bathurst Pow & Pap A_.*/_____. 4% «5 335 4% Mar 6% Jan 
Bell Telephone... ___- 100] 128 | 12444 128%| 171/118 Apri 135 Jan 56 Sparks St, Ottawa 330 Bay St., Terente 
Brazilian T L & P......- * y 8 y 1,947 84% Apri 10% Jan 
Brit Col Power Corp A..*| 24 33 4 24 335] 234 Apri 3044 Jan 
eo iy "025 TR Sa eee eS NS. % 62%) =2,075 2% Apr 5 Jan 
7 Rey Lee” ae 15% 16 | 335] 14% Jan} 17% Jan Montreal Curb Market 
a SN Oe April 13 to April 19, both inclusive, compiled from official sales lists 
Canada a Coment fussboen FT 6% 7% 790i} 6 Mar| 8% Jan 
@aPreferred 56 56 «57 57| 51 Apri 64% Jan Thurs. Sales 
Can No Power Corp....*| 19%] 19 1914 195| 17% Mar} 20 Mar Last |Week'’s Range| for Range Since Jan. 1 1935 
Canada Steamship. --_._. . RES ree 216 2% 10] 1.75 Jan| 2% Jan Sale | of Prices | Week 
Preferred 9% 10 30 64% Jan| 11% Jan Stocks— Par| Price |Low High| Shares Low High 
28 29 3 
* 7% 8 aes art pe i — Acme Glove Works pref. 50 sombee 41 41 5} 32 Jan; 45 Feb 
2 14% 15% 740| 12% Mar! 17 Jan | 48bestos Corp vot trusts.* 8% 84% 9 346 6 Mar; 11% Jan 
* 193g 21%] 1,500| 184 Apr| 23% Jan | Assoc Oil& Gas CoLtd..*| 0c) 9¢ 0c) 1,400 6c Mar; 15¢ Mar 
7% _ preferred....... 100} 106 | 106 106% 450} 100 + Jan| 110% Feb | B® C Packers Ltd_.-.-.--*)------ 75e —85e 80; 50c Feb) 1.75 Jan 
og i TREES halen 19% 19% 140} 18% Mar| 20% Jan Preferred .......-.- 100 amma 16 16 21; 16 Jan; 18 Jan 
Canadian Cottons pref. 100}-_.._-- 98 98 11 95 Jan| 105 ’ Mar | Bathurst Power & Paper B* - - - - - - 1.00 1.25 11} 1.00 Apr 2 Jan 
British Amer Oil Co Ltd..*| 14%] 14% 14% 370; 14% Apr) 15% Feb 
Canf¥F oreign Investment. */._..... 26 26 17 25 Mar 30 Feb Can Dredge & Dock Ltd..* 23 21% 23% 630 19% Mar 25 Jan 
@ Preferred... ....... Minossae 105 105 3/105 Jan} 107% Jan | Champlain Oil Prod pref.*; 7%) 7 7% 185, 7 Jan| 7% Feb 
Can Gen Electric pref... 50)... __. 61 61 60| 60 Mar| 63% Jan | Commercial Alcohols Ltd-*)--.- -- 60c 60c 49| 50c Mar; 90c Jan 
Can Hydro-Electric pf.100| 43 42 48 803! 37 Apr} 82% Jan Distill Corp Seagrams Ltd*} 15%} 15% 16 145; 15 Mar; 18% Jan 
Canadian Indus Alcohol..* 9% 9% 9%1 5,482 7 Jan| 10 Jan | Pominion Eng Works Ltd*/------ 19 19 16; 17 Apr; 23 Feb 
REED Bvccccncccscsce 8%| 8% 8%] 1,030] 6 Jani 9% Jan | Pominion Stores Ltd----*/-.---- 8% 8% 400} 8% Apr) 12% Jan 
Canadian Pacific Ry...25| 10%} 10 10%] 1,377| 95, Mar| 13% Jan | Pom Tar & Chem Ltd---*|-----. 4% 5% 455, 3% Jan 7% Feb 
Cockshutt Plow......... * 7% 7% #=7% 705 6 Mari 8% Jan Cum preferred . - - . -. 00; 50 50 53 25; 44 Jan}; 72 Feb 
Con Mining & Smelting 25) 1403{| 13834 14434} 2,092] 126 Marj 14415 Apr | Fraser Co's Ltd. -----... » le Ae 13) 33 Jani 5 Jan 
Dominion Bridge. -_-.....- 26 26 26%] 1,220] 24% Marl 33% Jan Voting trust... --...-- Nesnces 2 2% 210° 2 # £Mar 4 Jan 
Dominion Coal ie 129 | 125 130 5191 11644 Jan! 140 Feb * No par value. 
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230 Bay St., Toronto 





CANADIAN MARKETS 


JENKS, GWYNNE & CO. 


Members New York Stock Exchange, New York Curb Exchange and other 
princtpail Erchanges 


65 Broadway, New York 
256 Notre Dame St., W., Montreal 
Burlington, Vt. 








Montreal Curb Market 






































































New York Our 


$< 
CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


ye, ee Y & and Cums 5 Exchanges 
yz ted » Exchange - C eeeee Board of Trele 


One South William Street 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO ‘ 


New York 


Toronto Stock Exchange 

































































Thurs. Sales Thurs. Sales 
Last |Week's Range F od Range Since Jan. 1 1935 Last |Week's Range| ys Range Since Jan. 1 1935 
Sale | of Prices eek Sale | of Prices eek 
Stocks (Concluded) Par\ Price |Low High| Shares Low Htgh Stocks (Concluded) Par| Price |Low High| Shares Low High 
Freiman (AJ) Ltdeumpf 100 npenbitie 61 61 10}; 61 Apr; 61 Apr | Canada Cement com..... * 7 6 7 835 5u Mar & Jan 
Home Oil Co Ltd. .......*}....-- 52\ce 55e 400} 52%c Apr 75e Jan NS PME MAID EOC TARE Pa 564 35 he Apr ease Jan 
Imperial Oil Ltd --...--- *| 16%) 16% 16%| 3,795 “re Mar; 17% Jan | Canada Packers pref...100] 112 | 112 113 39} 110 Jan) 113 Apr 
Int Paints (Can) Ltd A..*| 3%) 3% 3% 5 Jan} 4% Feb | Can Steamships pref... 100]...... 10 = s «0 10} 7 £«®;xJan|) 11% Jan 
Int Petro Co Ltd....*| 31 31 = 81%} SO, 500 28 4 Mar; 32 #£Apr Bakeries 100} 15 156 «615 11} 15 Apr) 20 Mar 
Melchers Distillers Ltd A.* 7% 7 8 880 7 $=Mar ili Jan nadian Canners com...*/|_.._.. 5 5 100 5 Apr 6% Jan 
Mitchell & Co Ltd (Robt)* 4% 4% 4% 1355 3% Mar 54 Jan ist preferred........100}...._. 90 93 62} 90 Apri 94 Jan 
Convertible A, 8 8 355 7% Mar if) Jan 
Regent Knitting Mills Ltd* 6% 64 6% 865 4% Jan 7 Apr ng MT Oe _ Sa 7% + 170 Hy Mar 45 Jan 
ny Majestic Corp... ..*}-..--- 6% 6% 150} 5% Mar) 9% Jan | Preferred._......... 25} oS mie 1 15% 115 Te Mar i ion 
hrift Stores 7 Can Dredge com.._.* 3%} 21 23%} 1,080 Mar % Jan 
Cum pref. 654 % - -- -- 25, 7 7 7 20; 5 Mar 13 # £Jan | Canadian Gen Elec pret. 50} 6134] 61 61% 60 Mar| 64% Jan 
Walkerville Brewery Ltd.*| 4.00) 2.65 4.00 665; 3.00 Mar; 4.25 Jan | Canadian Ind Alcohol A. 9% 9% 9%| 3,266 7% Jan| 10 Mar 
Walker Gooderhm & Wrts*| 26 26 26% 165, 26 Mar! 33 Feb BE Tregenyipe ss Sis 8% 8% 100| 6% Jan| 9% Jan 
Preferred . pbba eenene 18 18 32} 16% Jan} 18 Mar —— > £ aa _~ - ae 11% 12% 180} 11% Mar; 15 Jan 
Whittall Can Co Ltd___.*}..-...- 3 3 544; 1.50 Mar 3% Jan] § ~Ppreferred._......... 100] 118 118 122 124) 118 Apr] 127 Mar 
Cum preferred ---....100}-.-.-.-- 78% 78% 75) 75 Jan) 80 Jan Comntien Pacific Ry-..-25 10% 9% 10%| 2,027} 9% Mar| 13% Jan 
Canadian Wineries......*/...... 4% 4% 55) 4% Apr, 6 Mar 
Public Utility— Cockshutt Plow com... - : 7% 7% 7% 969 6% Mar 8% Jan 
Beauharnois Power Corp. * 3% 3% 4 526; 3 # Apri 7 Feb | Consolidated Bakeries...*| 13%/| 13 13% 615| 11% Jan| 14 Feb 
C Nor Pow Corp Ltdpfd100} - -- .-- 102% 106% 104) 102 = Apr) 107 Feb | Consolidated Smelters..25| 140 | 139 144%] 1,862) 125% Mar; 143 Apr 
Inter Utilities Corp cl B__1)-..-.-.-.- 30e 30¢ 50 Mar 50c Feb | Consumers Gas....... 100} 188',| 188% 189% 109} 188% Apri 193 Mar 
Pow Corp Can cum pref!00)} ..-.-- 82 R4 70; 80 Apri 04 Jan | Cosmos Imp Mills.....-- *| 15% 15% 15% 3841 14% Apri 18 Mar 
Sou Can P Ltd pref... .100}.-.---- 86 = 88 98; 86 Apr) 100 Jan ' Crow's Nest Coal.....- 100} 25 25 25 70| 25 Apr) 26 Apr 
Dominion Coal pref....100] 127%| 126 127% 78| 126 Apr; 139% Feb 
Big Misseuri Mines Corp.1 ago .gpek 11.000 900 Feel See Ast | eee eae Ce {+i one +: — 3K — 
u ee ’ m Pel anacooe r an 
Bulolo Gold Dredging Ltd 5|_----- 35.00 36.00| 266] 33.75 Jan| 38.00 Mar | DO™inion Stores oe. os Pe , 
Brazil Gold & Diamond..1j...~.-- 30c 36c 7,500 20c Jan 4le Apr Fanny Farmer com._..... * 8% 8% 8 465 7% Mar 9 Feb 
Cartier-Malartic G M Ltd . 3c 3c 3c! 8,500 2c Jan 6c Mar | ord of Canada A....... 28%| 27% 29%] 11,275| 25% Mar) 32% Jan 
Dome Mines Ltd. ._......*}--.--- 39.50 40.25 800} 36.00 Feb) 40.50 Mar | Prost Steel & W Ist pref +e WOE Ra ie 71 72 7| 68 Jan| 75 Feb 
Falconbridge Nick M Ltd *| 3.85} 3.80 3.85 760| 3.25 Jan| 4.00 Mar Goodyear Tire pref... .. 100 115 114% 115% 37| 114 Feb) 117% Mar 
Francoeur Gold. ........ *| 9%e 9c 9%e| 4,500 Apr| 16%c Jan | Great West Saddlery com_*|_____- 1% 41K 5 1 Feb 14% Apr 
an awe lj 14e l4c 15\4c}| 6,000] lle Feb) 20¢ Mar | Gypsum, Lime & Alabast . * 6 6 6% 620| 5& Mar| 7% Jan 
Lake Shore Mines Ltd_..1}-.-.---- 55.50 55.50 20; 49.00 Jan) 57.75 Mar | warding Carpets........*/.....- 2% 2% 285| 2% Apri 3% Mar 
Lebel Oro Mines Ltd_...1 6c 6c 6%ec] 2,100) 3%c Feb 9c Mar | Ham United ean ec 1% 1% 37 1 Apr} 2 Mar 
Noranda Mines Ltd.....*| 38.00] 37.50 38.90] 4,279) 31.00 Jan| 38.90 Apr Preferred. ......... ii 54 s«éB5 32| 50 Mar 87 Feb 
Hinde & Dauch........- *| 10 10 1 100} 10 Apr; | an 
Parkhill Gold Mines Ltd_1 24c] 20c 26%ec} 11,905) 20¢ Janj| 32c Feb | tuyntsLtdA_..._......-- ie n Ss. Hh: 10| 7% Apr} 11 Jan 
Pick in chuphndi pinhead 1} 2.70} 2.70 2.75 30) 2.25 Jan) 2.96 Mar | imperial Tobacco....--- ee 12% 12% 148| 12 Apr| 13% Jan 
neer Gold of B C___.. re 11.35 11.40 200} 9.00 Mar) 11.40 Apr | yn¢j Milling Ist pref...100| 110%] 110% 111 30; 110 Apr) 114 Feb 
TS es ESC 55e 56c| 2,000) 5344c Apr) 56c¢ ADF | International Nickel com.*| 26%| 25% 27 | 16,693| 22% Feb) 27 #Apr 
Quebec Gold Mining Corp! 43c 38ce 60c)106.130| 9%e Jan 60c ADI | International Utilities A_.*| 1.55| 1.55 1.55 15| 1.55 Apr 2% Feb 
Read-Authier Mine Ltd-_.1 65c 65e 70%e| 2,500 60e Jan 90¢ Jan | Kelvinator com_........ * 7 7 7 145 6% Jan 8% Feb 
Siscoe Gold Mines Ltd_..1| 3.05 3.06] 4,760] 2.50 Jan} 3.28 Mar | yaura Secord Candy com.*|_..._- 62 62% 45 Jan| 63 Jan 
Sullivan Cons..........- 1 69c} 65c 69'%cj 19,058) 38ce Jan 75e Mar | Loblaw Groceterias A....*| 18%| ‘8% 19 1,608} 17% Jan| 19 #£«Apr 
Teck-Hughes G M Ltd__.1}-..-.-- 4.20 4.30 So Oe ae 60 ne me *| 18 17% 18 470| 17 #4«Feb| 18% Mar 
Wayside Con G M Ltd_50c/--.--.-- 15%e 16%e| 1,200 9¢ Feb) 24'sc Mar | waple Leaf Gardens... .- | ES 50 50 2| 5&O Apr Apr 
White Eagle Silver Mines. *j-.--.-- 3%Ke 5c} 6,600 3c Jan 5e AD? | Maple Leaf Milling com__* 60 60 78| 50 Mar! 1.30 Jan 
Massey-Harris com_....- *| 4u%| 4% 4%] 2,110) 3% Marl 5% Jan 
Unlisted Mines— Monarch Knitting pref.100} 85 83 8685 24, 71% Jan) 85 Apr 
Arno Mines Ltd--------. *}..---- 20 2c 8=— 500) Ie = Jan 4c Mar Moore Corp com....---- i8%| 18% 18% 105| 17 Jan| 19% Feb 
Centra! Patricia G M_-_--1/----.-- 1.50 1.50 CO] 1.55 Fool 1.63 Mari4 +o 128 | 128 1 16| 118% Jan] 1 Mar 
Eldorado Gold Mines Ltd 1}--.--.-- 1.65 1.92} 1,800; 1.15 Febj 1.92 Apr ieee ons Cafeterias com *|_____. 60 380| 25 Apr} 1.10 Jan 
Howey Gold Mines Ltd_-.1}-..---- 89e 89e 150} 84c Apr; 1.09 Jan | wational Grocers........-|.....- 5% «(2K 100| 5 Apri 6% Feb 
San Antonio G M Ltd_-.-.1}..-.-.-.- 3.76 3.76 100} 3.55 Apr} 5.00 Mar | National Sewer Pipe A_..*/....-- 18 18 20; 18 Apr} 22 Jap 
Sherritt-Gordon M Ltd_-1 60c 64c} 1,400) 45c Mar)  68¢ Jan | Orange Crush Ist pref..100|_._._- 156 15 50| 6 Feb) 15 Apr 
Stadacona Rouyn Mines.*| 21¢c 2le 22%e} 30,915 l4c Jan| 3l4c Mar Page-Hersey Tubes com__*| 81 80% 81 74| 78 Jan| 83 Jan 
Photo Engravers & Elec..*| 22%) 22 22% 100} 21 Marl 23% Jan 
Unlisted —- Porto Rico pref......- 100} 89 89 89 15| 88% Apr) 91 Jan 
Abitibi Power & Paper...*| 1.25) 1.05 1.30 775 95c Mar 2 Jan | pressed Metals com...... * 9 9 9% 637 8 Mari 15 Jan 
Cum preferred 6% _..100}.....- 5 614 187) 4% Jan) 9% J80 | Riverside Silk Mills A....*| 28 28 28 110} 27 Jan} 29 Feb 
Ctfs of dep 6% pref... 100} . .-. - - > ae 110) 3 Apr) 6% Jan | Russell Motors —~hage 89 | 88% 89 75| 70 Jan| 89% Feb 
Brewers & Distillof Van_.*| 60c} 60c  60¢ 50} 60¢ Feb} 9%5¢ Jan | gimpson’s Ltd pret_---100| 73 70 77 206} 70 Apri 90 #£Jan 
Brew Corp of Can Ltd...*] 3%] 3 3%} 480) 3 Apr) 44 J@N | Steel of Canada com.....*| 44 | 43% 45%] 652) 42 Mar) 48 Jan 
Preferred. ........... *| 19 17% 19 604; 15% Apr) 19% Feb ai lg lg 43 42% 43 462| 41 Apri 44 # £Jan 
Can & Dom Sugar-_---- *]------ 6034 60% 25, 57 Apr) 60%¢ APF | Tip Top Tailors pref-..100|_..--- 9% 96 5| 90 Jan| 98% Feb 
Canada Malting Co Ltd..*| 29%| 29 29% 285} 20 Apr) 31 Jan | wnicnGasCocn...._.. ""4u%| 4% 4% 4541 4% Jan| 5% Feb 
Can Canners Ltd conv pfd*}-.---- 8% 8% 10} 8% Apr) 9 Jan | wnited Steel Corp....._- “| 2% 2% 3 355| 2s Apri 5 £Jan 
Can Industries Ltd B....*}...--.- 180 180 20; 180 Apr) 19934 Jan | water (Hiram) com____- *| 25%| 25% 27 1,075| 25% Jan| 33 Feb 
POG. 44 odo cuks 100] 15334] 15344 153% 5} 148 8=Jan; 1 Mar Preferred............*| 17%| 17% 18% 106} 16% Jan| 18% Mar 
Claude Neon Gen Ad Ltd. */]....-- 20c 100 20c Mar Jan | western Can Flour com..*/...... 3 3 50 3 Apr 6 
Consol Bakeries of Can..*}..-.-.-- 13 13 25} 11% Jan) 14 Feb Preferred.......... tle 20 25 ; 12} 20 Apr| 52 Mar 
Consol Paper Corp Ltd_.*} 1.05) 1.05 1.20) 2,937} 1.00 Mar 2% Jan | weston (Geo) Ltd com...*|_..._- 33% 331 110 = Mar Bt es 
110 6110 10} 11 Apr an 
Donnaconna Paper B....*/_.---- 1.00 1.00 10} 1.00 Apr}; 1.00 Apr Mectric com. *| 1.25 25 1.25 1.25 A 4% Feb 
Ford Mot of Can 144. A..*| 38i<| 273 203;| 2.687| 26 Mar] 32% Jan | Wianipes Electriccom...% 1.26) 1.26 1 oo = 
General Steel Wares pref100} 45 45 465 15} 37 Jan} 565 Feb Banks— 
Loblaw Groceterias Ltd A*}..-.-- 19% 19% 25, 18 Jan| 19% AD? | canada.._..........-- 50| 57%| 57 #£«57% 841 65  # Feb| 57% Apr 
Massey-Harris pref_._.100}..-.---. 234% 23% 10} 18% Apr) 23% ADF | Gommerce..._.......100] 150%| 150 151 47| 145 Mari] 169% Jan 
McColl-Frontenac pref. 100}... . -- 95 996% 85) 93% Apr} | Mar | nominion...........- a dai 180 180% 13} 180 Apri 201% Feb 
Price Bros Co Ltd....100} 2%] 2% 2h] 1,410] 1.75 Jan) 3% Feb | yneiat _.._....---100|.----- 197 197 1, 195 Apr] 208% Mar 
sh odneséwe 100; 22 20% 24 255, 19 # Mar Jan | wontreal............100|.....- 187 187 2| 187 Apr| 203 Jan 
Royalite Oil Ea yess 20. 5 21.00 60i 18.25 Jan 22.50 Feb Nova Scotia.........- 1001 281 81 283 ~ 80 Apr 305 Jan 
Royal......-....-.-.100] 159 | 157% 159 20 + +e = ze oo 
Toronto Stock Exchange TEED «<0 nee saasn alan aw 
April 13 to April 19, both inclusive, compiled from official sales lists PR S 100 143 (145 10] 135 Jan| 150 Feb 
wage ee 3 Feb 
Thurs. Sales Huron & Erie Mortgage100) _ . . . . - 95 %6 44 90 Jan} 10 
; De TF geced Metal ee we Oe De 1 16 50] 15 Jan} 19% Feb 
oe es Deed oe, | het Oe eS tandot "nenking..-- i60|- ~~~ 18 75 41 75 Apr) 75 Apr 
Stocks— Par| Price |Low  High| Shares| Low High National Trust... ...-- 100)...... 201 201 3] 175 = Jan) 204 = Feb 
aon __. | Toronto General Trusts 100]... ._- 112 114 17| 104 Jan| 125 Feb 
Abitibi com............*| 1.15] 90c 1.35] 1,845} 90¢ Apr} 2.00 Jan | Toronto Mortgage------ 501 - - - --- 120 120 9} 110 Jan! 120___ Apr 
ef = Eee rae 1654 1854 450 16% an 7 fon 
Amer anamid B....-. ae | an 
Se See nel ~~ 1” 117] 100] 11 Ape] 11 Ape Toronto Stock Exchange—Curb Section 
British American Oil_...- *| 14%| 14% 14% ; pr 
Beatty Bros com........ *| 10%) 10% 10% 9% Jan| 15 Jan | April 13 to April 19, both inclusive, compiled from official sales lists 
Beauharnois Power com._*/_____- 3 4 112} 2% Apr; 7 Feb | Thurs. Sales 
Bell Telephone... _. ... 100} 127 | 125 128 212| 118% Apr| 135% Feb Last |Week's Range| for | Range Since Jan. 1 1985 
Sale of Prices Week 
Brazilian com_........-- s 9 8% 9%! 5,767 8% Apr; 10% Jan , le 
BC Power A..-........- . pr an . 13 25| 13 A 
moans Bodie kes ae"| 08 Be] 20) BM ABEL gb Jet | PiPreterred-..--------i00|----—- 100 100 15] 9734 Jan 
ucts A....-- ” 1 4 5 ~ 23%, A 
Burt (F N) com-.---..- 25|------ 29% 30 50] 20% Apr) 34% Jan | Premed 7 a 
Canada Bread com_..... _ eee 2% 2 ao 2 Mar S36 00D | conten = 
lst preferred_......- ee 69 70% 35) 63 Jan’ 80 Jan * No par value 














—_—— 









































SS 





_-—_-— 
































2684 


Financial Chronicle 








Canadian Markets—Listed and Unlisted 





April 20 1935 


























Toronto Stock Exchange—Curb Section Toronto Stock Exchange—Mining Section 
Thurs. Sales Thurs. Sales 
Last |Week's Range} Fo Range Since Jan. 1 1935 Last |\Week's Range| for Range Since Jan. 1 1935 
Sale of Prices eek Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh\| Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Canada Bud Brew com. ..* 7% 7% 8 1,420 7% Apr a.) eee Dee. bc wcbocanbocs 5| 2.50) 2.35 2.60) 8.215) 2.11 Mar; 2.75 Jan 
Canada Malting com... .. *| 30%! 29% 30% 445) 29% Apri 314 Jan Th. dctinsneddemben *| 38.10) 37.25 38.85) 9,196) 31.00 Jan) 38.85 Apr 
Canada Vinegars com....*/}...... 27% 27% 5| 25 an) 6 (eee F Sn ecccnccocceceses 1 55¢ 54e 56c| 4,300 50c Mar 75e Mar 
Canadian Marconi... -- - - l 1% 1% Lh 42} 1 Mar) 1% Mar | Olga Oil & Gas........- ee 3%e = 4e}_—«s«S , 5000 3c Feb| 5%ec Jan 
Cndn Wirebound Boxes A*| 15 15 15 10; 15 Apr} 17 Jan | Paymaster.............1 i7e 17e 18%c| 18,300; Il6c¢ Feb) 20%c Jan 
Consolidated Press A....*|....-.. 5 5 80 5 Apr 6 Feb | Peterson Cobalt......-.- 1} 3%el 3%e 54el 94,700; lve Feb) 5c Apr 
Consol Sand & Gravel pfi00)...... 25 25 2} 25 Apri 26% Feb | Pickle Crow............ 1} 2.68! 2.68 2.77) 18.875| 2.24 Jan| 2.96 Mar 
Corrugated Box pref...100| 65 65 73 15} 30 Jan| 73 Apr | Pioneer Gold_.......... «Spee 10.90 11.50 ; 9.00 Janj 11.50 Apr 
Crown Dominion Oil. .... ° 2 2 2 25 1% Jan 2% Jan | Premier Gold_.......... ] 1.67 1.62 1.74) 15,170} 1.45 Jan 1.74 Mar 
i a= a _- 15% 15% 100; 15 $$Mar! 17% Feb | Prospectors Airways..... *| 1.90) 1.90 2.15 700} 1.25 Jan} 3.05 Mar 
tillers-Seagrams...... *| 15%! 15% 15%! 1,614 15 Mar 18% Feb | Read-Authier_.......... eee 67e 67e; 2,100 55c Jan 90ce Jan 
Dominion Bridge. ......- *| 25% 254i, 26% 105} 24% Mari 34 Jan | Red Lake Gold Shore_...* 34c¢ 33c 0 638ce) 54,050 33c Apr 4le Apr 
Dom Motors of Canada.10} 10 10 10 160; 10 Apr; 10 Be 6 ee Gls o co wcoscctes I} 1.45] 1.36 1.45) 7,750) 1.21 Janj| 1.67 Mar 
Dom Tar & Chem com...*/....-.- 4% 65 122 3% Jan 7% Mar | Roche Long Lac....-..--. | 7wel 7%e 8%el 12,900) 4%c Feb| 10'c Mar 
PRONE oc caccccce Diliocscers 52% 52% 5) 42 Jan} 70 #$#Mar | Royalite Oil_........... *| 20.75) 20.50 20.75 590} 18.00 Mar) 22.50 Jan 
Dufferin Paving pref...100/.....- 5 25 30; 24 Feb; 31 Jan 
Hamilton Bridge com....*|....-.-. 3% 63% 100 3% Apr 5% Apr | San Antonio.._.......-- 1} 3.60) 3.60 3.75} 2,950) 3.35 Apr) 5.20 Mar 
Honey Dew com ........- _) 25 25 10; 15 Mar; 60 Jan | Sarnia Oil & Gas.__...-- l 8c 10%e| 89,100; 2c Jan) 10%ec Apr 
Sheep Creek. .......-. Seilcoshan 1.12 1.16 55e Jan); 1.25 Apr 
Imperial Oil Ltd_......-.- *| 16% 16% 16%! 3,923) 15% Feb; 17 Feb | Sherritt Gordon. ......-.- l 57¢ 57e 64c| 13,457 45c Mar 73c Jan 
Inter Metal Industries. ..* 5 5 5 2 4 Mar 6 Jam | Gisese Gele....... «cc ] 00| 2.90 3.07) 10,665) 2.49 Feb| 3.28 Mar 
a 40 40 41 175| 37 Jan| 45 #$+Mar | South Tiblemont_._...-- * 10e 8c 11%e| 16,220] 7%e Feb 15e Mar 
Inter Petroleum .......-.. *| 31 31 31%| 3,986) 28% Mari 31% Apr | St Anthony Gold.._..... Re 20e 25%c| 32,900 20e Apr 39e Jan 
MeColl-Frontenac Ollcom*} 13%] 13% 14 424; 13% Apri 15% Jan | Sudbury Basin._....-..-. *| 1.34) 1.30 1.42} 7,120) 1.25 Janj 1.61 Mar 
PRRGE Bw cctusccacs 95 95 97 202; 94% Apri 100% Mar | Sudbury Contact......-- 1 7c 7e 7\el 3,500) 5'%e Feb lle Mar 
Montreal L H & P Cons..*| 2854) 27% 28% 275| 27 Apri 32 Jan | Sullivan Cons........-. I 68ec 64c Tic) 44,430 38e Jan 75e Mar 
National Breweries com..*| 16%) 16% 16% 85| 14 Mari 18% Jan | Sylvanite Gold___....-. 1} 2.40) 2.30 2.40) 12,030} 2.20 Febj 2.70 Mar 
North Star Oil pref... --. Tiiicoos 3.00 3.00 175| 1.50 Janj| 4.00 Feb | Tashota Gold Fields... _-. 62c| 58'%e 67¢}119,400 5le Apr 67c Apr 
Ontario Silknit pref....100)....-.-. 85 5| 75 Jan Apr | Teck-Hughes Gold_._.-.. 1} 4.241 4.28 4.35} 8,620; 3.70 Jan| 4.65 Mar 
Power Corp of Can com..* 7% 7% 7% 7 Mari 10% Jan | Texas Canadian._._-__..  SSaee 66c 66c) 1,000 55e Feb 80c Feb 
Rogers-Majestic._.....- * 6% 64% 6% 610 5% Mar 9 Jan | Toburn Gold Min Ltd_..* 1.16) 1.12 1.20) 1,330] 1.12 Apri 1.45 Jan 
Robert Simpson pref_..100/.....-. 1 105 40} 103 Apri 107 Feb | Towagmac Explor. _...-.- aaa 20%e 23c} 4,450) 20%ec Apri 30%ec Jan 
Shawinigan Water & Pow.*)|....-. 15% 15% 5| 15% Apri 20 Jan | Vacuum Gas & Oijl_.-..-.-. , lye 1%e| 5,000 lc Feb| i“e Mar 
Standard Paving pret. .100 a 2 12 10; 10 Apr; 15 / £:. 8» ee * 92¢ 88ce 92ce} 13,400 87c Mar; 1.07 Mar 
Supersilk common.......*}-..... 2% 2% 36 2% Apr 3 Feb | Waite Amulet........-- _, eee 75e 80c} 2,409 55e Mar 80c Apr 
A 60 paeoosk Ge 70 38; 58% Jan) 70 Apr | Wayside Cons.._.....50c¢ 15¢ l5e 16%e!} 39,500 7e Jan 24c Mar 
Supertest Petroleum Ord.*/....-.. 24 24 170} 21% Febj| 25 Jan | White Eagle..........-. * 4c| 3%e 105,200| 2'%c Jan] 10%ec Jan 
Tamblyns Ltd (G) pref. 100 iieinapentan 112 112 10 Jan} 114 Mar | Wiltsey Coughlan... .... 1} 4%c| 4%c 2.500| 4%c Jan 7c Jan 
Thayers Ltd com........ 4% 44% 4% 13 44 Apr 6 Jan | Wright-Hargreaves.__..-. *| 9.05' 8.75 9.05' 4,635' 8.25 Jan 9.90 Mar 
Toronto Elevators pref. 00 115 115 «6115 10; 108 Mar! 129% Jan 
United Fuel Invest pref 100 17%| 17% 18 30; 16 Mar| 29 Jan 
Walkerville Brew_.....-.. 3% 3'4 3% 140 2% Mar 44 Jan 
* hy 
Waterloo Mig A.--.--.-.*I.----- 1 tis! __10!_134_Apr_2% _Jan Direct Wire—New York & Terente 





























Toronto Stock Exchange—Mining Section 


April 13 to April 19, both inclusive, compiled from official sales lists 











Thurs. Sales 
a W tien _. Range Since Jan. 1 1935 
0 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh 42 Breedway Cc. A. GENTLES & co. 347 Bay Street 
Acme Gas & OiJ......--. *| 23e 22¢e 24c} 8,300 19c Jan 26c Mar New York a one dy de + Exchange, ine =. Toronte 
Ajax Oll & Gas... .... on ial 85ce S86c! 3,950 83c Mar! 1.09 Mar 
—_ a hig ge ain aatiinias Re 7ke 130 1,400 re — 10%e Jan 
xan G SF ae , 1 . ¥ 2% : 
ANON an cannen a ane bie ote 14.025 bie ye Sie 2" | Toronto Stock Exchange—Mining Curb Section 
oma Min & Fin... ..- *| 5%e 4%C 40) 17,200 4 Jan %c Mar 
Ansio-Huronian......_ +| 3801 380 3.80 176] 3.75 Marl 425 Jan April 13 to April 19, both inclusive, compiled from official sales lists 
I id l 15e l5e l6c} 3,500 lic Feb 32c Jan Thurs. Sales 
Astoria Rouyn.......... canes 4%e 4h%e 500; 2%e Jan 8c Mar Last |Week’s Range| for Range Since Jan. 1 1935 
Bagamac Rouyn..-...... lj 64e 6c 7c} 34,000 Apr l4c Jan Sale of Prices Week 
Barry-Hollinger......... et 4%ec 4%c| 9,550| 4%c Apr 8c Jan Stocks— Par| Price |Low High\ Shares Low Htgh 
Base Metals Mining... _. . 66c| 62%e Tic} 46,050 39ce Feb 72c Jan 
Bear Explor & R........ 1 36c]| 32%e 40c/401,310 l4c Feb 40c Apr | Aldermac Mines......-... * 6%c 6c 7Ke| 11,046 6c Feb lle Apr 
Beattie Gold Mines... .. *. 1.70; 1.65 1.80; 1,115) 1.59 Janj| 2.16 Jan | Brett-Trethewey........1/_..._..| 2%e 2%e} 1,000) 1l%e Jan 3c Mar 
Big Missouri (new) -_..-.- 1 43c 43c 50c| 26,420 3le Feb Apr | Brownlee Mines.__.....-. 1} 1%e] 1%e 1%Hel 7,700) 1%e Jan 3e Jan 
Bobjo Mines........... lj 234e 22c 27c| 26,570 20c Apr Jan | Canada Kirkland_._...-- eae 2c 2%c} 40,500 Ze Feb) 3c Jan 
Bradian Mines.........- 1 1.65} 1.65 1.80 ,650| 1.50 Mar| 2.95 Jan | Central Manitoba___.-_- 1 4c 4c 4c} 6,000 4c Apri 7%e Feb 
Bralorne Mines....._._. *| 7.85) 7.65 8.00} 4,080) 6.95 Apr| 12.50 Jan | Churchill Mining._..._--. 1 4c 4c 4c| 9,350 3c Jan Jan 
B R X Gold Mines... _. 5O0ci.....- 17c¢ 19¢e} 1,100 l6c Apr 24c Apr | Coast Copper.._._...-. . ae 2.00 2.15 600; 1.50 Mar!) 2.25 Jan 
Buffalo Ankerite.... ._.- 1} 2.60] 2.60 2.75| 2,575] 2.50 Apr| 3.50 Mar | Cobalt Contact.__._._.- 1 4c] 3%c 5%%e} 72.000| lke Feb| 5%e Apr 
Buffalo Canadian... ...- ise 1%e 2c} 10,000} le Febi| 3%c Jan | Dalhousie Oil__.. ...._.* 27c| 23%c 28c) 6,125 22c Mar 35ec Jan 
Bunker Hill Exten.__... * 4c 4c 4%c} 5,000 Jan} 6%4ec Mar | Dom KirklandGM....-. I le “KC le} 3,000 4c Apri 2%ec Jan 
East Crest Of]... ....---- . 7ce| 6%e 7c| 5,282 6c Feb 12e Jan 
Cal & Edmon.....__... a ie 70ce 70c} 1,510 65c Mar 82c Feb | Gilbec Gold Mines_......*| 2e 2c 3c} 15,000} le Mar} 3%c Mar 
Calmont Oils......__._. 1} 5%el 5%e 5%el 1,000 5e Feb a 2 ee 56c 55e 6ci 2,200 50e Apr 70c Jan 
Canadian oy cages Gold.* 62c 62c 64c) 7,212 54c Feb 73c Feb | Hudson Bay Mining... *| 14.30} 14.00 14.90} 2,517] 11.50 Jan} 14.90 Apr 
Cariboo Gold...........l----<. 9.13 1.16 410} 1.05 Apr} 1.50 Jan | Keora Mines._........_. 1} 1%el 1%c  2e] 5,000 le Apri 2%e Jan 
Gastie Troth. Dae tee: ame lj 89%e 86c 9414 ¢| 160,079 Jan| 9444c Apr | Kirkland Townsite_..._. eC 23c 25c} 10,800 20e Jan| 3%c Jan 
Cems Patricia... ....<c«< 1 1.47} 1.42 1.50 ,180} 1.12 Jan) 1.67 Mar ; Lake Maron._.......--. *| 6c 5e 6c! 98,800 3c Jan 7c Apr 
Chemical Research.__._. *| 1.55] 1.44 1.69] 14,631) 1.25 Apr} 2.35 Jan | Lucky Jim__....-.-_-... 10c]} 5%ec| 5%ec 6%c! 37,200) 3%ce Jan| 9%e Mar 
Chibougamau Pros. __.._ *| 20%c 20c 22'4ce] 35,735 8c Jan 27¢ Mar | Malrobic Mines. -.-.....-.- RN 1%c 2c} 11,500) 1%e Jan Jan 
Clericy Consol (new)....*| 7kel 6%c 8c} 127,950 2c Jan 8c Apr | Mandy Mines___......-..-. *| 8ke 8e S8kKel 2,700 7c Mar| 8%e Apr 
Columario Cons._..___. RES 12c 13¢ ,000 7c Jan 15e Mar | McLeod River_.........*| 1l%e| le 1%e} 35,000|} l%e Mar} 2%c Jan 
Coniagas Mines_....____ 5| 2.95) 2.95 2.95 200; 2.25 Jan| 3.60 Feb | Night Hawk Pen_.....-.. lj 1%ec}| 1%ec 1%e}| 3,000} 1’e Mar) 4%e Jan 
Coniaurum Mines_..___. *| 2.09] 2.05 2.15) 1,834) 1.90 Jan} 2.60 Jan | NordonCorp._...-......-5/....-_- 4%c 5%c| 4,000) 3%c Mar; 6%c Jan |). 
Dome Mines...__.____. *| 40.65] 39.00 40.75} 3,110) 35.00 Jan} 41.50 Mar | Oil Selections.__._...-..- . 5e| 4%c 5c} 37,400| 3%e Jan 6c Mar 
Dom — igi sin 1 6c] 5%c 7el 27,350) 5%c Feb 10c Apr | Osisko Lake.....-......1 7¢ 6c 7c| 1,800} 4%ce Mar 9c Feb 
Ee RI Re ] 1.72} 1.61 1.94/111,620} 1.02 Jan) 1.94 Apr | Parkhill Gold._.__.._...1 24c 20c 25%c/} 12,600) 19%c Jan 32e Feb 
Falconbridge Rake aawdiien *| 3.84] 3.75 3.85] 11,460] 3.25 Jan} 3.99 Mar | Pawnee Kirkland.___..__. 1} 2%el 1%e 2el 16,500 le Feb| 2%c Apr 
Federal Kirk... _....... 1] 3%el 2%e 3e} 10,500 2c Jan| 4c Feb | Pend Oreille........-_.. is éebien 59¢ 74c| 50,675} 45¢ Mar| 74c Apr 
I li i as * 1.46} 1.35 1.55) 46,860) 1.24 Mar] 2.24 Jan | Porcupine Crown_.___._-- 1 5e 5e 5c} 9,300 3e Jan 6c Mar 
i oes denanedcsenat Aa l4e 14%c] 1,600 i2ec Apri 20c Jan | Pottedoal Mines.__.._-_- _ FRAG. l%e 1%e! 20,000 Me Jan} 1%e Apr 
Goldfield Cons....._____ l 17¢ 15e 18¢e; 2,500 12c Jan 19¢ Jan | Preston East Dome...._.l 2c 2c 2c! 1,000 1%c Jani 2%c Jan 
Goodfish Min...__.___. l 8c 8c 8c} 4,300 7c Jan lle Jan | Ritchie Gold _..... ie — Bick 2c} ie 2e| 10,300 le Apri 2%e Feb 
Graham Bousquet.__.__. RS 4%c 5%e| 1,600; 4%c Apr 7c Mar | Robb Montbray._....-..-. lj 2%e 2c 2e| 24,220 2c Apri 4%e Feb 
Granada Gold_._._____._ 1 30¢ 29e 3le| 13,926 28c Apr 38c Mar | South Keora Mines. _.._. li 5%e 4c 6%c| 78,900| 2%c Apr 7c Jan 
Grandoro Mines__._._._.__._ Se 7%e 10¢] 2,500 7c Feb 12c Jan | Stadacona Rouyn.-.-.-.-.-..- * 22¢ 2le 22%c| 26,950} 13%c Jan 32c Mar 
Greene Stabell___.._____ bandda 20e 24c] 7,200 20ce Apr 45c Jan | Sudbury Mines.....-.-.-.. 1} 4k%e| 4e 6c; 58,500 3e Jan 6c Mar 
Grull Wibksne.._.._____ PCE, 7%e 7Ke 500 5e Jan 10¢ Mar | Temiskaming Mining._._1/_. __.- 2%e 2%c} 1,500 le Jan| 2%ce Apr 
Gunnar Gold... .......- 1 72¢ 70c 85c] 51,850 48c Feb 86c Mar | White Lake Mines._._... lj} 2%e| 235{c¢ 3ke| 9,500) 1lkwe Mar! 3%e Apr 
Halcrow Swayze... _._- il] 3%e 3e 3%el 6,300 3c Feb| 8%c Jan | Wood KirklandMG ___.1| 4%e 4c 5%c| 13,500! 3%e Feb’ 5%e Apr 
Harker Gold_.....___.. 1} 6%e 6c 6%ci 6,000 6c Jan 10c Jan 
Hollinger Cons....____. 5} 17.25] 16.50 17.25) 5,880} 16.40 Mar! 20.25 Mar 
Howey Gold... - 1 De dane 87¢ 50e| 6.6001 84c Mar| 1.10 Jan Railway Bonds 
J M Cons Gold Mines.__1| 15%e] 14%e 15%c] 28.000 lle Feb 20e Mar 
Kirkland Cons... _..____. 1} 8%e 8c 9%e 41,300) 4c Apr i4c Jan | Canadian Pacific Ry— eal fee Pacific Ry— Ta 
Kirk Hudson Bay~-_____- I 30c| 25¢ 30c; 2,600) 22c¢ Feb| 30¢ Jan 4s perpetual debentures__| 85%4/ 86%4/| 4}s....-.. Sept 11 1011}1013,4 
Kirk Lake Gold__.._____ 1 49c| 43\44c 50c] 14,975 42c Apr 65ce Mar ro Sept 15 1942] 10812/109!+ ge Sas Acai Dec 1 1954] 104 /104!. 
Lake Shore Mines_._._____ CUE: 55.00} 1,500) 48.75 Jan} 58.00 Mar AS Cee Dec 16 1944) 93 | 94 ees July 11960) 97'4] 98 
Lamaque Contact Gold..1} 4%e 4ke 4%c| 3,400 4c Jan ee ee July 11 11114}112 
Lee Gold Mines._.._____ 1 7c 5c 7'¢¢c/147,300| 2%c Jan| 7%e Apr 
Little Long Lac......__. *| 5.50] 5.50 5.85] 14,595) 5.25 Mari 7.25 Feb 
Macassa Mines... ~_~~” i] 2.33] 2.10 2.33] 19/865] 2.00 Mar| 2.75 Jan Dominion Government Guaranteed Bonds 
Man & East Mines______ * 6c} 4%ce 6c] 31,000 3c Feb 12c Jan 
Maple Leaf Mines.....- lj 8%c| 7ke Lie} 66,400 6c Apr! 13%c Jan Bid | Ask Bid , As 
MelIntyre-Porcupine__.._ 5} 44.00) 43.50 44.00 305} 37.00 Jan} 46.00 Mar | Canadian l ||canadian N Ry— 
McKenzie Red Lake....1} 1.21] 1.19 1.26} 7,850} 1.06 Mar| 1.45 Jan Re. Sept 11951] 111%4/112 | Re. Dee 1 1940] 1057/1061, 
MeMillan Gold....._._- 24c 20c 25c] 42,850) 164¢ce Apri 46%ec Jan DMR. Sept 15 1954) 103'4/103!2 PRS July 1 1946] 12212)1231, 
MeVittie Graham..____._ 1 18¢ 18e 20c} 8,650 l5ce Apr Jan BRIE June 15 1141g}11444/|Grand Trunk c Ry— 
MecWatters Gold. ..____- *| 1.53] 1.45 1.62] 57,380 45c Jan) 2.15 Mar ill Feb 112%8]1127s ee eG pat + Jan 1 1962] 107 /108!- 
Midwal Oil & Gas.._.._- 1 32¢ 30e 32¢| 45,700 13c Jan 32c Apr aa July 109781110%3}) Se... --- Jan 1 1962) 98!e] 991-5 
Mining Corp..-......... *| 1.03} 1.00 1.15} 3,775} 90¢ Mar| 1.28 Jan en Dec 103584 1037s}|Grand Trunk way— 
Model Oils. -...--..-.-.- _ aa 22e 22¢ 500} 2le Mar| 22c Apr pe alia July 11419{1145s|} 66.......-- Sept 1 1936] 1061,/106%5s 
Moffatt-Hall Mines... .. lj} 2%ec| 2%e 2%e!] 10,500) 2%c Feb 4c Mar GBT Oct 11612}117 EPR ee Oct 1 1940) 105 [1051+ 
Morris Kirkland. ... _. _. 58¢ 49c 58c] 88,450 47c Apr 58e Apr eae 11612!117 
Murphy Mines......... 1} ie} 1%e 1Mel 3,000 koe Feb| 1%e Jan 
Newbec Mines.___._____ RR 34e 4c] 42,500| 1%e Feb 4c Apr * No par value. 

































































CANADIAN MINING STOCKS 


SILVER FUTURES 
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We Buy & Sell Over-the-Counter We Buy & Sell 
STOCKS SECURITIES BONDS 


BANK j PUBLIC UTILITIES 


INSURANCE Hol, ROSE &TROSTER WATER WORKS 
GUARANTEED RAILS INVESTING CO. 
INDUSTRIAL Established 1914 BUILDING MATERIAL 
PUBLIC UTILITIES 74 Trinity Pl., N.Y. Whitehall 4-3700 REAL ESTATE 


INVESTMENT COMPANY Seuiies tek Work Gineiiy Deitdd-Aatutaien MUNICIPAL 
© Open-end telephone wires to Boston, Newark and Philadephia. « Pri tate wires te principal cities in Untied States and Canada, @ 





















































Quotations on Over-the Counter Securities—Friday April 18 





New York City Bonds 





Bank and Insu: rance Stocks 7 
Bough , Sold and Quoted 


SR MUNDS, WINSLOW & POTTER 


10312) 10414 i“ y)6 UR 

10312 104%« Ne 40 Wall Street, New York 
10312) 104'4 

10312]104'4 Whitehall 4-5580 

101 53/1017 1 1967 Members New York, Chicago and other Stock and Commedity Mechanges 
10512|1061'4 
10512] 10614 
10512] 10614 


10512110614 New York Bank Stocks 
New York State Bonds Par ‘a 


Bark of Manhattan Co..10 Kingsboro Nat Bank....100 
Bia , Ask : Bronx Bank 


Canal & Highway— World War Bonus— 
65e Jan & Mar 1946 to 1971| 73.00 448 April 1940 to 1949... 
we improvement— 
Highway Imp 446 Sept "63 | 130 is Mar aya 4, -} 4 67 
Can & Imp High 4348 1965.| 127 Barge C T 4s Jan 1942 to "46 100 1010 
Barge C T 414s Jan 1 1945../ 114 First National “x Y..100 1535 [1575 
100 


35 ‘' Yorkville (Nat Bank of) 108 
Port of New York Authority Bonds 
Bia, Ask Bi New York Trust Companies 


Port of New York Bayonne Bridge 4s series C 
Gen & ref 4s Mar 11975-| ....|106%|/ 1938-53 3J&J 3) 102 Par| Bta 
Arthur Kili bridges 46 Banca Comm Italiana. ..1 140 
series A 1935-46_. mas 107%; ... 1936-60 M&S} 103 Bank of New York & Tr.100| 360 
Geo Washington Bridge— Holland Tunnel! _4'(s series E 1 54 
4a «eries B 1936-50...3J&D/ 102 (103 1935-60 M&F; 110!2 
4s ser B 1939-53__.M4N! 109 '110'2 


United States Insular Bonds 


Pulliopine Government— | Bid ;Ask | Gunton Trust 


288 

“rte 

nae 
oe 


53 
SL aa) 








_ 
wee PO ee 
© 


_ 


TT 
a 

















anc 
Sy 
cel 













































































00%//U 8 Panama 3s June 1 1961.| 112 ‘116 Colo 
2s 1936 called Aug 1 1935. /100.15 100.17 
2s 1938 called Aug 1 1935-_,100.15 100.17 

Govt of Puerto Rico— 


110 
109 





























ug 
aewee ‘ 4s Oct 1956....-- nsol 2 1930 100.11 100.13 : We specialize in 
=o Underlying Inactive Railroad Bonds 
Federal Land Bank Bonds Also in Public Utility Bonds and Insurance Stocks 


Ask 


Bté 
as‘1049 optional 1944 44:3] 107 107% 4i$0 1943 ot 1088 .---34d JOHN E. SLOANE & Co. 


4s 1957 optional 1937._.M4N 104 
1938_M4N 10414 a3ae 1955 opt 1935....j4&J Members New York Security Dealers Association 


46 1958 optional 

43¢s 1956 opt 1936....J&J 10314]|4 340 1956 opt 1936... _J4&J 

4348 1957 opt 1937... _34&J| 103%|10414||5s 1941 called May 1 1935_- 41 Broad St., New York HAnover 2-2455 
s 1957 opt 1937..M&NI 103%|104'4/|5s 1941 called May 1 1935. 

4348 1958 opt 1938..M&N' 1052 106 
































Rallroad Bonds 








LAND BANK BONDS 
Bought — Sold — Quoted 
tive analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 


Rotinson ¥ Company, Sue. 


MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago State 0540 


Joint Stock Land Bank Bonds Chicago Union Station b Ist muge 4s, 48, 1963 
& Ww 


Choctaw & Memphis list 
Bid | Ask Cincinnati 
oe 



































2812 

99%,|| North 
87 

9312 


94 , 
98 98 | 99 . Paul & Sault Ste. Marte 2d 4s, 1949... 
96 i|Phoenix 5s 56, 1956 

...-|)/Potemac &s6 97 } 98 New York & Hoboken Ferry gen 56, 1946 

87 ‘ Portland RR ist 30. 1951 

Pe San 99 j1 Consolidated 5s, 

85 
88 
aie 55 

_..|| Virginia-Carolina & 96 19 South Missouri Bridge ist 4s, 1951 
89!2)) Virginian Se Toledo Terminal RR 4s, 1957 

Toronto Hamilton & Buffalo 4s, 1 


Culeoge Bank Stocks Washington County Ry Ist 3)42, 1964. 
Par Ask Bt4 


88 | 91 Realty, rey s and Mortgage Companies 


100 
00; 120 i130 190 (195 
100] 413 /417 Par Par, Bid Ask 
mel es 
13 


331,;! 4ilei 4214 Boné & Mortgage Guar. .20 Lawyers Mortgage 20; 1 1lg 
Lawvere Title & Guar 19 1 lls 




































































For footnotes see page 2688. Empire Title & Guar... .100 
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Quotations on Over-the-Counter Securities—Thursday April 18—Continued 





Railroad Stocks Guaranteed & Leased Line 
Railroad Bonds 


A P 63 WALL ST., NEW YORK 
dams & 5 eck 


BO wling Green 9-8120 
Boston Hartford Philadelphia 
Guaranteed Railroad Stocks 
(Guerentor in Pacenthesis.) 





D)totdend 
Par| in Dollars. 





S833 


% stam ped 
Chie Cleve Cine & St Loule pref (N Y Cent) ...100 
Cleveland & ee (Pennsylvania) 50 


Sas 


Northern Central ( 
Ol4 Colony (NYNH@& 
Oswego & Syracuse (De! Lack & Western)... . 60 


nesmeiner 4 & Saratoga 
7 en oe Coe ) 


preferred 
Tunnel RR Bt Louls (Terminal RR) 
United New Jersey RR & Canal (Penna) 100 
Otica Chenango & Susquehanna(D L & W)..100 
Valley (Delaware Lackawanna & Western) ...100 
burg Shreveport & Pacific (Ill Cent) _.-.. oo 


Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 








SSSSSSSSSSsssssessssxssssssssssss 


OOOO CRA AO WHAD=*1~1 GS hI OO 








Specialists in — 
WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 


INCOR PORATEDO 
~ 25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 











Water Bonds 





Bta |Ask 
Alabama Water Serv 5s, °57| %2!2| 94'2|//Manufacturers Water 56, "39 
Alton Water Co 56, 1956...| 103%4|....|| Middlesex Wat Co 5s, '57 
Arkansaw Water Co 5s, 1956} 104 |. ..|;|Monmouth Consol W 5s, 56 
Ashtabula Water Wks 5s,'58) 100'2/102 ||Monongahela Valley Water 
Atlantic County Wat 5s, 58) 99'!2/101!2 5\s, 1950 
Birmingham Water Works— Muncie Water Works 5s, '39 
102%;105 || New Jersey Water 5s, 1950. 
oe ...-||/ New Rochelle Wat 5s, B, '51 
Butler Water Co Se, 1957..| 102%)...-.|| New York Wat Serv 5a, 1951 
California Water Serv 58, '58| 10414). ...||/ Newport Water Co 5s, 1953. 
Chester Water Serv 4s, '58) 102 |104 ||Ohio Cities Water 5s, 1953 
Citizens Water Co (Wash)— Obio Valley Water 5s, 1954 
5s, 1951 97%4|100 ||\Ohio Water Service 5s, 1958 


10112 Ore-Wash Wat Serv 5s, 1957 
my 3 + Baad Castle Water— 








Penna State Water 5s, "52 
102%, Penna Water Co 65s, 1940... 
10312 Peoria Water Works Co— 
lat 58 5s seri 1957) 103% 
Clinton W Wks Co 5s, 1939) 102 
Commonwealth Water (N J) 
5s, series C, 195 10414 
548, series A, 1947 104!4 


8 
Phila Suburb Wat 4s, °70- 
Community Water Service— 


lst mtge 5s, 1955 
47\4 Pinellas Water Co 5s 1959 
48 | 50 || Pittsburgh Sub Water 5s, "58| 
Connellsville Water 58.1939} 99%, Plainfield Union Wat 5s, '61 
Consolidated Water of Utica Richmond W W Co 5s, 1957 
4s, 1958 971, Roanoke W W 6s, 1950...-. 
Ist mtge 5s, 1958 10112 Roch & L Ont Wat 5s, 1938) 
Davenport Water Co 56, 61; 104% St Joseph Water 5s, 1941... 
E 8t L & Interurb Water— St Louis County Wat 5s, '45 
5s, series A, 1942 a Scranton Gas & Water Co— 





lst & 
Sedalia Water Co 5s, 1947 
South Bay Cons Wat 5s, '50 
South Pittsburgh Wat 5s, '55 
oy series A, 1 


series 1960 

Terre Haute Water 56, B, 56 
Ge, series A, 1949 

Texarkana Wat Ist 58.. 1958 
Union Water Serv 5s, 1951 
...}| Water Serv Cos, Inc, 5s, '42 
West Virginia Water 5s, '51 
Western N Y Water Co— 








5a. 1962 
Illinois Water Serv 5s A, '52 
Indianapolis Water 4ks. "40 


Ist lien & ref 5s, 1953... 
Ist lien & ref 54s, 1954_. 
Securities 





2) 
Interstate Water 6s, A, — 
Jamaica Water Sup 568, "55 
Joplin W W Co 5s, 1957__.. 
Kokomo W W Co 5s, 1958... 
Lexington Wat Co 5s, ‘40 
Long Island Wat 5s. 1955 


"|| Westmoreland Water 58. ‘52 
Wichita Water Co 5s, B 

















A, 9 
W’msport Water 58. 1952... 











We epecialize in 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen 


2 Wall St., New York Tel. REetor 23-3273 


























Public Utility Bonds 
P 


Ask 


3612 








Virginia Pow 
Wash & Suburban 5Wes 1941 
estchester Elec RR 5e 1943 


Wisconsin Pub Serv 512s °59 


lowa So Util 5 1950 
Ao Yonkers RR Co gtd 5a 1946. 


Kap City Pub Serv 36 1951. 
Keystone Telephone 5 4s '55 




















PUBLIC UTILITY BONDS | 
R. F. Gladwin & Co. 


Established 1921 


35 Nassau St. New York City 
Tel. Cortlandt 7-6952 A. T. T. Teletype—NY1-951 





We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON &CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 











Public Utility Stocks 





v 
eS 
= 











100 


49 
10914 
Dayton Pr & Lt 6 10644 
Derby Gas & Elec - 70'4 























For footnotes see page 2688. 





Associated Gas & Electric System 
Securities 
Inquiries Solictited 


S.A. O'BRIEN & CO. 


Members New York Curb Erchange 
150 Broadway, New York 75 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
Direct private telephone between New York and Boston 
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Quotations on Over-the-Counter Securities—Thursday April 18—Continued 





q 
4 


| 


ZLZZ 
“39 
~ 


ai 
Ht 

















OBSOLETE SECURITIES 


Reports Rendered Without Charge 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 


oe 





A 


115 Broadway, N. 





COMPREHENSIVE SERVICE 
Over-the-Counter Market 





Y. 


Bristol & Willett 


Established 1920 
Members New York Security Dealers Association 
Tel. BArclay 17-0700 











tae 
Adams-Millis Corp. pf... 
Angostura Wuppermap com 
American Arch $1 

American Book 94772-77100 


Beneficia! Ind 

Bon AmiCo bh common... .* 

Bowman-Biltmore Hotels_* 
Ist preferred... ....100 

Bunker H & Sullivan com 10 








Preferred 

Dixon (Jos) 

Doehler Die Cast pref 
Preferred_ 


First Boston Corp 

Flour Mills of America... 

Gen Fireproofing $7 pf..100 

Golden Cycle Corp 10 

Graton & Knight com....* 
Preferred 1 


Great Northern Paper...25 
Herring-Hall-Marv safe. 100 


industrial Stocks 





“Ask 
109 
4 


1714) 


Bid 
104 
33g 


6le 





100 
66 ||Kinner Airplane & Motor -1 


$8 preferred 
Lawrence Port Cement. 100 


Nat Paper & Type pref_100 
New Haven Clock pref_.100 





Welch Grape Juice pref. .100 
ay Pulp & Pap eet 


ferred 00 
ring 
100 





Young (J 8) Co com....100 
7% preferred l 








Telephone and Telegraph Stocks 





Par 
Amer Dist Teleg (N J) com * 
Preferred 100 


Bell Telep of Canada. ... 100 
Beil Telep of Penn pref_.100 
Cincin 


0u 
Empire & Bay State Tel. 100 
Franklin Teleg $2.50_...100 
Int Ocean Teleg 6% -....100 
Lincoln Tel & Tel 7% 
Mount States Tel & Tel.100 
New England Tel & Tel_100 





ed | Ask | 
80! 


2212) 2712 
53 | 57 
40 | 45 


Pac & Ati Teleg U 8 1%-.25 
Peninsular Telephone com. * 
Preferred A... -100 
Roch Teiep $6.50 lst pf. 100 
So & Ati Teleg $1.25....25 
Sou New Engl Telep....100 





77 } 82 





89 
106 10819 
93!2' 94!e) 


8’ western Bell Tel, pf... 100 
Tri States Tei & Tel 
Preferred 


cebvoccoced 








Wisconsin Telep 7% pret 100 


oa) Bt 
° | New York Mutua! Tel..100 
‘| Northw Bell Teil pf 644% 100 


120% 


973 
1122 


122% 
) 1012 





115'2 








Bohack (H C) com 
7% preferred ._......100 
Diamond Shoe pref 
Edison Bros Stores pref_100 
Fishman (M H) Stores_.._* 
Preferrea 100 


he pf 
Kress (S H) 6% pref 
Lerner Stores pref 
Lord & Taylor 
lst preferred 6% 
2nd preferred 8 &% 








_Chain Store Stocks 
P 


“| Aak 











Par 
Melville Shoe pref..._...100 
Miller (1) & Sons pref... .100 
MockJuds& V oehr'’ger pf 100 
Murphy (G CC) 8% pref.100 
Nat Shirt Shops (Del)....* 

lst preferred 100 
Reeves (Daniel) eet 


6% pref ctfs 
U 8 Stores preferred....100 





A \Aak 


lllls 
18 


“‘ 
45 


6's 
6 
712 








otes Bee page 2685, 











Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Morigages & Certificates 


C. D. PULIS & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 32-6286 











ex | 7 





Real Estate Securities 
Reports— Markets 
Public Utilities—Industriais— Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 
150 Broadway, N.Y. 


A.T.& T. Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 66, Jan)1 1941.... 

Broadmoor, 6s, "41 

B’way Barclay Ist 68, 1941. 
Certificates of deposi 


Downed 
B’way & 4lst Street— 
lst leasehold 64s, 1944. . 
B’way Motors Bidg 68 1948. 
Chanin Bidg inc 48 1945-... 
hB ‘ 


940 
Dorset, The, Ist 6s, 1941._.| /22 
mbassador Hotels 


Eastern A r 
ist & ref 54s, 1947 
Eguitabie Off Bldg ye 


424 St & Lez AV Bldg 46_'45 


400 Broadway Bidg— 
lst 6s stamped, 1948... 


Fox Theatre & Off Bidg— 

lst 6198, Oct 1 1941.....- 
ah ag | we deb 68, 1944... . 

8. 

ym... 3, Baa is 1946 
Harriman Bidg ist fs, 1951. 
Hearst Brisbane Prop 6a °42 
Hotel Lexington ist 6s, 1943 
Hotel St George Ist 5%(s, °43 
Keith-Albee Bldg (New 

Rochelle) lst 6s, 1936.... 
Letcourt Empire Bidg— 

lst 5°48, June 15 1941.... 
Lefcourt Manhattan Bidg— 

lat 5%{6, stamped, 1941... 

lst 3-58 extended to 1948. 
Lewis Morris Apt Bi 

lst 6igs, Apr 15 193 
Lincoln Bidg inc 54s, p— 


Loew's Theatre Realty Corp 
lst 6s, 











1 
London Terrace Apts 6s, "40 





Ask 


2812 
28 


6lle 
50!2 


Ask 
7212 


27 
otel 48\4 
Munson Bidg ist 6s, 1939 34 
N Y Athletic a. 
lst & gen 6s, 28 
N Y Eve aRy 6s, 1937 102 
NewYork Title & Mtge Co— 
series BK 30!2 
2353 


3612 
37 


1 Park Ave 6s, Nov 6 1 
103 East 57th St ist 6s, 1941 
165 Bway Bidg ist 5s, ‘51 45le 
Postum Bidg ist 6s, 1943. 9914 
Prudence Co 64s, 1961... 64 
Prudence Bonds— 

Series A to 18 inclusive... os 


31 











Theatre— 
lst fee & leasehold 6 is "40 
Savoy Piatza Corp— 
Realty ext Ist 5448, 1945. 


6s, 1945 
Sherry Netherland Hotel— 
lst 5448, May 15 an te 
60 Park Pl (Newark) 6s = 
616 Madison Ave list 6838 
61 B'way Bidg ist 5s, 1950 


Walbridge Bidg (Buffalo) 

Ist 6!es, Oct 19 1938 
Westinghouse Bidg— 

lst fee & leasehold 6s, 39 

















Specialists in 
SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baitimore, Md. 
BAN KERS—Est. 


1899 


Members 
New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y. Curb Exch. 





Baltimore—Plaza 4260 
New York—Andrews 3-6630 
Philadeiphiua—Spruce 3601 
A.T.&T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos, Inc.— 

All series, 2-58, 1953 
Arundel Bond Corp 2-5s, °53 
Arundel Deb Corp 2-68, 1953 
Associated Mtge Cos, Inc— 

Debenture 2-68, 1953... 
Central Funding Corp— 


Cont lInv Bd ‘Corp 2-55, 

Cont’l Inv Deb Corp 2-63 53 

Home Mtge Co 54s & 6s, 
1934-43 

Mortgage Bond Co of Md. 
Inc., 2-58, 1953 

Mtge Guar Co of Amer— 
548 & 68, 1937-38 

Mortgage Security Corp— 
54s & 68, 1933-46 





Nat Consol Bd Corp 2-5s,'53 
Nat Debenture Corp 2-6s,'53 


Bid 
65 
60 
39!2 
40 

f2 
55 
39 

{38 
65 

{31 


fl 





55 
39 


Aski 


4l'lg 
42 








41 


Ask 
52 


Nat Union Mtge Corp— 
Series *“‘A’’ 2-68, 1954... 
Series *‘B"’ 2-58, 1954..-.- 

Potomac Bond Corp (all 
issues) 2-5s, 1953 

Potomac Consolidated Deb 


41 
41 


41 


Potomac Deb Corp 2-68, "53 
Potomac Franklin Deb Corp 


Potomac Maryland Deben-| 
ture Corp 2-68, 1953 
Potomac Kealty Atlantic 
Debenture Corp 2-6s, 1953 
Southern Secur Corp 6s, '36 
Union Mtge Co 6s, 1937-47. 
Union Mtge Co 5%s & 6s, 


Universal Mtge Co 6s ‘34-39 











Sugar Stocks 





Par 

Cache La Poudre Co_.20 
East Porw Rican Sug com_! 
Preferred 1 


Bta 
184 
3le 
Tle 

85 


Ask 

1914 
4\4 
Ble 

90 


Bid , Ast 
yi 1 
10312 


Savannab Sugar Ref 
7% oreterred . 


West Indies Suvar Corp ian 
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Quotations on Over-the-Counter Securities—Thursday April 18—Continued 


i investment Trusts 
| Bid 








|Futter, CRUTTENDEN & COMPANY 


An International Trading anization 
Brokers for Banks and Dealers Exclusively 
Chicago Stock Exchange, Chicago Board of Trade 

Chicago Curb Exchange Association ad 
ST. LOUIS 


Boatmen’s Bank Bidg. 
Phone: Chestnut 4640 


ee 


oreign Unlisted Dollar Bonds 
be 


Ash 
29 
30 

















3 








it 


2012 
2012 





fil 


KESSzAK 











Es 
EE 
al 


i 





Ht 
# 








iff 








; 











| 


1.01 
76 


i 





1.00 
1.10 
1.10 
94 
1.04 
96 
61 
82 











1.22) 1.35 
il 
10)_—«j. 
16.22}17.44 
12%) 13% 
85) .94 
n,m 


SHORT-TERM SECURITIES 


Raliroads—Industriais—Public Utilities 
Federal Intermediate Credit Bank Deb. U.S. Treasury Notes 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Members N. Y. Stoek Exchange Tel. HAnover 2-4500 


Short Term Securities 












































ungarian Discount & Ex- 
change Bank 7s, 1963...' £3612 








EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Private Wires to New York Philadelphia, Pa. 


























Railroad Equipment Bonds 
ll 





: 
? 
: 





Atlantic Coast Line 6s... 


445 5a April 1 1936 


Nor Ry of Calif 58 1938__.. 
1051g}| Pacific Tel & Tel 5s 1937... 107 

104le 
10412 
104le 


S38 





. 
~] 
on 


Pacific 44s... .. 


Ssaasassaz 


SHSISFARRIISAI 


SSSsssesss 


shot 
or crn Or 


eeese 








Phillips Petroleum 5{8 1939 

Potomae Elec Power 58 1936 

Pvre Oil Corp 5%s 1937_... 
5s Mari il 


940 1 
Roch & L Ost Water 5s 1938) 


Seranton Electric 5s 1937. _- 


2} 10344 


10514 
100%4 


003.) 10044 


10212 


wre NHNWOwWNH SOOQwthd- 
. 


Sinclair Consol Oil Corp— 


SRERSS 


1024, 
10212 
1057, 
103 

10312 
10512 


6%s March 1 1936 102 
SL Es & echine secidiulpcinane 10144 
Virginia Midiand Ry 5s 1936 10214 
Ward Baking Co Ist 6s 1937) 105 {105% 


a 
~ooS 
~310 
oo 
SSO Sisi 
EN 


z 





10414 


SHHS ASIAN 
SSRRSSSSS 


“ 
~ 























Western Mags Cos 4s 1939_. 

WN Y & Pa RB Ist Ses 1937 

Western Union Tel 6s 1936 
5s Jan. 1 1938 


1057s 
10 14 


10614 
101% 
10244 








Federal Intermediate Credit Bank Debentures 


Sak wtododotoda 
SARRRAS 





Bid 


Bid 


Ask 








s May 15 1935... 
s June 15 1935... 


8 Aug. 15 1935... 


rT.35 
r.35 


s Nov. 15 1935... 


s Feb. 15 1936... 


7.625 


~| 7.625 


r.625 
r.625 


375% 
375% 
375% 
375% 


8 Mar. 16 1936../7.625 |.375% 




















bg FICI1% 
a FICL% 
44s July 15 1935-./7.35 ‘ FIC 1%s Jan. 15 1936. 
4 50 FICIL% 
+ FICL’% 


bay Px] Px Pj 
@ Le et et et 
“ QQQaQ0a0 





s Sept. 16 1935_.|7.50 
s Oct. 15 1935__|r.50 


value. a Interchangeable. ¢ Registered coupon (serial). 

S Fiat price r Basis price. z Ex-dividend. 
per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
for payment Oct. 1 1935 at 100. 











PH GPO INTIME ADRS 89.89 G0 69 G9 69 G0 69 08 69 me HH Hh 33 23 23 89.RD G9 ND ND O9 Or EH G9 G9 69.09 ENTE DOD 
SSSSSSSESSSSSSSSSSSESSES 


a 
| 











© D> G9 G9 r= BIND RD RO OH = GE G9 G9 G9 NORD BO.O9 G8 G9 09> DH = 
SSassssssaskeeeaaabesszze 


SAzzsasa3 
SSRRSSESE 
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| Quotations on Over-the-Counter Securities—Thursday April 18—Concluded 


Trading Markets in 


ABBOTT, PROCTOR & PAINE Hartford Insurance, Industrial and 












































































































































































120 BROADWAY, NEW YORK CITY Douglt <«: Bild os. Ouscted 
ee © i & Go. “a 
Members of New York Stock Exchange and other issell 0. . 
Stock and Commodity Exchanges REctor 2 2-1343 hoary Nia36 
mereens Companies 
Ask Par| 804 |Aas 
OVER-THE-COUNTER SECURITIES “oa. | 66. || tome Fire Seourtty....-10] -'| % 
BOUGHT—SO OTED 48\4| 50'4|| Homestead Fire... _.... -10} 20 | 2i'e 
—SOLD—QU 18 | 1919|)Importers & Exp. of N ¥.26] 5 | 7 
| 74 | 77 |{Koickerbocker..........- Zig] Oleg 
RYAN & McMANUS isl 3 J eons Ta] 3a 
va *eaaliM Boodine ry ata a5 si. ei 
embers New York Curb Exchange 4 ase thins a 2 2 
ae aon : Lis] 13 ||M teFireAssurcom2%| 35 | 3 
39 Broadway New York City 47%] 49%||Mereh & Mfrs Fire 6] 4 ' 
| A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290 Sel s7ibeetieens Pee 277 tal Gate Oat 
Private Wire Connections to Principal Cities 2714] 28%4|| Nationa! Liberty_........ 2 ly 1 
atts 514) 6'4]| National Union Fire.....20) 110 [114 
545 *[555 |lNew B “72io} 2514] 26% 
Miscellaneous Bonds i812] 192||New England * ype * 14° po 
21%) 23'4||/ New Hampshire Fire....10| 42'2 2 
Bia , Ask Bid | Ask 2214] 23%|])New Jersey...........- 4012 
Adame Express 4s ....1947) 89 | 90 ||Journal of Comm 648.1937) 60 | -.. 25le| 271o||New York Fire.........- 5) 132] 162 
Americar Meter 6s ....1946) 96 | -.-.||Merchante Refrig 6s...1937) 96 | _.. 1344] 1534|/Northerp..........-. 12.50) 76 | 81 
Amer Tobacco 4@ ..... 1951; 104 | --.|| Natl Radiator 5s8...... 1946) /18!2| 1912 2 2%||North River..........2.60] 22's] 24 
4m Type Fare 6¢ -..-1937/ £36 | 39 ||N ¥ Shipbidg 5e --- - _. 1946) 95 | --- 32 ||Northwestern National. .25| 114 {117 
Debenture 6s. .....- 1939) (36 | 39 od Amer Refrac 6}48.1944) /4912/ 54 13%] 15'4|} Pacific Fire........-. -_26| 87 | 91 
Am Wire Fabries 78 ..1942) 83 | ___||Utis Steel 6s ctfs__.___- 1941| 82 | 85 71-175 iPheat................10) 83 1 88 
Bear Mountaip-Hudson Pierce Butier & P 6 346.1942) /16 | 18 49%] 53 ||Preferred Accident... - -_- 6| 9 | 102 
River Bridge 7s _....1953) 83 | 86 vod wet Be miiunined 1945) 104!5/ 1055s 45 Washington..10) 3314] 35%4 
Butterick Publishing 6541936; 11 | 13 ||/Standard Te Productse— 24%| 2614|\Rochester Americap.....10} 17% 
Chicago Stock Yds 58..1961; 96'!2| 98 lst 6 348 assented....1942) 10 | 14 1219] 1412])Rogsia .......- Bi 10%] 11% 
Consolidation Coal 4 44s 1934) (39 | 41 ||Starrett Investing 66...1950) 42 | 46 2214] 2314//8t Paul Fire & Marine 25] 165 [169 
Deep Rock O11 7s.....-. 1937| /£39'2| 4112||Struthers Wells Titusville 34 | 36 |iSeaboard Fire & Marine...5| 52] 7 
ey Corp 88......1938} /10 | 12 a ea ie tak Ba coece a A ee 7l2| 9le||Seaboard Surety... .. 5} 10%e} 12 
ome Owners’ Loan Corp wift S.cce 2 Securit 21 
1i48..----- Aug 15 1936/101.12/101.16|/United Biscult 5s Apr 1 1950] 103121103’ aotel 33 eR Haven.-.-10 >t Se 
EE ug therbee Sherman 68. f | 6 3 3 ingtield Fir ~s Marire. 
RNR Aug 15 1938/102.12 i02.16!' Woodward Iron Be. - 1962 $2912! 3112 ial 19" + eptabemcemagee Boge Fe n> 
aiaea 15 Sun Lite A Assurance ..... 100 208 _ 
Go Bo 341o| 36!2|| Travelers . ng cbeanio’ 1 
eowtet < cha nant nds 2144) 234 U 3 Fidelity & Guar Co...2 Glo 7% 
Bid , At 6344) 654541/0 & Fire... ............ 4) 4312] 4512 
Union of Soviet Soc Repu Repub ae Union of Soviet Soe Repub] 7012] 72!2)/0 8 Guarancee....... --10} 60 | 66 
7% gold rouble. ...1 86.571 8858i 10% gold rouble...1942' 87.44) _._. 2734! 2914!) Westchester Fire......2 60! 28 | 29!2 
Prices on Paris Bourse AUCTION SALES 
Quotations of representative stocks as received by cable each day The following securities were sold at auction: 
of the past week By Adrian H. Muller & Son, New York: 
Shares Stocks $ per Share 
AO ee ee Aor ers Arr | 8 American Woman's Realty Corp. (N. ¥.) common, par $50.....----.-.-- $1 lot 
10 American Woman's Reality Corp. (N. Y.) common, par $50_.......-..-..- $1 lot 
Bank of France........ once - 10, 100 10, 100 10, 100 10, 100 10,100 20 Riverside Drive Land Co. (N, Sede par $50 SS Tepe ae A OO .$3 lot 
Banque de Paris et Des Pays Bas rer rr oat yee re Commander-Larabee Corp. (Md.) stock purchase warrant entitling bearer to 
Banque dL’Union Parisienne-- - . 42 162 a7 as subscribe for 20 shares common stock at $20 per share on or before July 1 
Canadian Pacific-- OOP a 161 ° 6 40.808 19.500 19.000 1936; Rossman Corp. (Del.) stock purchase warrant entitling bearer to 
ray de r = 22-2 ---------- ar ae aa. sane 1 aan subscribe to five shares capital stock at $20 per share—void after May 1 sa 
Cle Distr. a ee oars 1'300 1'350 1'290 1°310 1'310 1942; 5 Deter Harbor Terminals, Inc. (Mich.) somnenee, BO. ORT .écdneae $1 lot 
Che Generale Transatiantique -- 19 19 3 zs 20 By Adrian H. Muller & Son, Jersey City, N. J.: 
roen B......-.... ae eoncnone Shares Stocks $ per Share 
Comptoir Nationale 6’Escompte = 7 = = =: $7,814.34 P. & W. Creditors Corp. (N. Y.) non-negotiable certificate of 
Coty 8 A.......-.. - 034 939 933 934 935 participation: 455 American “wr; Bottle Seas Corp. oe.) commnen, = me 
oe eessooooococe American Dan Bottle Corp. (Del.) preferred, par ; ‘ore mica 
Credit Commercial de France- - : 547 ‘ ra : oan : 4 , in Works, Inc. (Del.) preferred, par $109; 200 Gleaner Combine Harvester 
Credit Lyonnaise-..-...------ - 1,760 9'3 0 2°39) 2°340 2350 Corp. common temp. dep. certif.; 200 Indiana Mining Co. (Mich.), par $25; 
taux Lyonnaise....-.------.- i "aoe —_ a ia 25 The S. 8. McClure Co. (Del.) class A pref., par $10; 35 McClure Press, 
Electrique du Nord -.-- >t y+ 745 748 769 Inc. (Del.) common. no par; 25 MeClure Press, Inc. (Del.) pref., par $10; 
—— Electrique du Littoral - - —- oo aaa ani ant 2,420 Mexico Consolidated Mines Holding Corp. (Del.), par $5; 5 Mexico 
Kuhimann - ---.--.--..------- 730 720 720 730 720 Closed Consolidated Mines Co., S.A. (Mexico), par 10 centavos; 750 The Ocean 
L'Air Liquide... .....---~----- 97 972 965 970 967 Good Leather Co., Inc. (Del.), common v. t. c., no par; 250 The Ocean Leather 
Lyon (P L M)-....-.-...------ 976 1.21 1.21 da Co., Ine. (Del.) Ist pref., par $10; 1,000 Pacific Placer Co. (Ore.), par 
Nord Ry......-.-----.------ ——. a we rt gto Friday 10 cents; 100 Seneca Copper Corp. (N. Y.), no par_..........-.-.-.---- $43 lot 
ye sony od oi teieeieeteteeietesteteiehaieieietate 45 45 43 44 45 50 International Nickel Co. of Canada, Ltd., no par........-.---.--..-- i 
| meester aeccqamee aot 945 988 040042 a at om yr rs agi ‘itbaiadeg sbomweurs mise 8 7 
Rentes., Perpetael 3% oeceeseeee 7.60 78.00 . . ° i R - a oO. oston: 
Rentes 4%, 1917....--------- 83.70 83.00 82.25 82.10 82.00 ae ee ee, ' $ per Share 
Rentes 4% 1918--.-......... gh or ed + 4 os on ‘ 3 Tracy Loan & Trust preferred, Salt Lake City, par $100--........--.---- 100 
Rentes 444%, 10382 A..-..-.-. 59.30 89. ; ; 1 Tracy Loan & Trust common, Salt Lake City, par $100.............--.-- 250 
Rentes 444%, 1932 B....-..--- 91.00 90.60 87.70 87.80 87.90 30 Plymouth Cordage Co., par $100.........-.-------------------------- 80 
Rentes 5%, 1920..-...-.------ 114.40 113.90 own Wo cw 14 New England Power Association preferred, par $100........------------ 324 
Royal Duteh_---.-.--..-.---- 1,530 1,540 1, 2 New England Power Association common ---.-_......-.--.---------------- 4 
gaint Gobain C & C.....-....-. 1,431 1,432 1,450 1,432 1,410 3 Post Office Square preferred SOF Bie ehvcccuncscconsovescbtiobbbndobandé 
SJchneider & Cie. _........-.-- 1,690 1,687 1,690 1,685 1,675 T"ery se ot - Le S EERE EDL hee: 4% 
Francaise Ford ----.---- ys 61 61 4 2 Bos*‘on Woven Hose & Rubber Co. preferred, par $100......---.-------- 96 
Generale Fonctere - . - - - - . 25 Regal Shoe Co., preferred, par $100... 2.2... .ccerenencnecnconecececs 25% 
Societe Lyonnaise............- 2,285 2,315 2,317 2,350 2,310 
Societe Marselliaise._........- 553 554 555 553 554 By Crockett & Co., Boston: 
Silk pref seeecece 71 72 72 75 77 Shares Stocks $s per Share 
Union a’Electricitie “eee +e" 578 578 576 589 590 10 First Boston Corp GN ae Oe AL A Ae a ny ep Tae an ny SE TT SER A ye 39 
Wagon-Lits........---------- 50 51 51 51 ol 132 Eastern Utilities Assoc., ¢. V.-...-.---------------------- pubucaane 2% 
B® Dateenees, Gases. - 2068t & DGG i cncco cscouddescsddssossasddeeseense 65c 
By Barnes & Lofland, Philadelphia: 
Berlin Stock Exchan e Shares Stocks $ per Share 
The g y Integrity Trust Co. yong Fo ecccecesasececscooese = 
received ble each | 3 Liberty Title & Trust Co., I I 
Closing prices of repr se mayer» meee 06 ves ty catte 30 Corn Exchange National Bank & Trust Co., par $20.......-.-.-------- 33% 
y © past wes 10 National Bank of Germantown & Trust Co., par $10.............-..--- 30% 
Apr. Apr. Apr. Apr. Apr. APT | 2 Northern Trust Co., par $100................---.-------------------- 500 
130 15 sid“ ~~ 19 | 30 Camden Fire Insurance Association, par $5..............-.-----.------ 20 
Per Cent of Par——————- Bonds Per Cent 
Aligemeine Elektrizitaete-Geselischaft(AEG) 37 38 38 38 39 $2,000 Philmont Country Club, 6% ist mtge. of C. Benton Cooper, series B, 
Berliner Handetse-Geselischaft (6%)......-- 108 108 108 109 109 due July 1 1938, interest Jan. 1 and July 1_...........-.....---.---- $200 lot 
Berliner Kraft u. Licht (8%) --.-..-....-.-. 1 1 F 
Commers-und Par he fy CS TS 88 88 88 89 90 By A. J. Wright & Co., Buffalo: 
Dessauer Gas (7%)...-.----------------- 128 127 124 124 124 Shares Stocks $ per Share 
Deutsche Bank und Disconto-Geselisehaft.. 90 at B a. ont S Sieeetiens eee & Beet Gee... o. onandiscnecoccncosccbcocecssnessuneede 75¢ 
Deutsche Exdoel (4%) -._.......---------- 107 aoe M " . 
Deutsche Rasenabene (German Rys) pt (7%)122 122 122 122 123 . “Adrian H. M ee ay worn ¥,' on Friday, April 12, 
Dresdner Bank-..--.......-------------- slosed an uller n, Jerse it 
Farbenindustrie I G (7%) -........-------- 148 148 149 149 149 Good th j y 7 $ per Share 
Gesfuerel (56%) --~--.-.---~-~------------ +4 re be ey ee Friday | 100 Siemens tee Boat Corp. (N. Y.), no par; 200 The Livingston Mines Corp. 
Hamburg Electric Werke (8%) ------------ — — — (Del.), par $1; 50 Florida Mineral Products, Inc. (Fla.), par $5; 50 Garcia 
Hapag - - - ~~ - - --~-------------------~-- 77 #79 #78 #=% 78 Petroleum Corp. (Del.), par $5.....-.-.-.-.---------------------+---- $1 lot 
Mannesmann Roehren.......-.-.-.------ 4 36 36 37 37 500 Minox Chemical Corp. (Del.), com., par $5; 1 The Electrolytic Corp. 
Norddeutscher Lioyd....-.---.---------- , 160 «161 (Del.), par $50; 10 Boucher, Inc., pret. (N. Y.), par $100; 10 Boucher, 
Reichsbank (8%) 8 eee ee eR EE EEE Ee 160 her 59 Eme., COG. CN. F .)- MO BRP pc ccccecocacececeeeoscocoessscesecosesossseess $1 lot 
Rheinische Braunkoble (12%) ------------ ote 159 160 159 1659 $200 National Association of The Friars gen. mtge. 6s, reg., due July 1 1930; 
Salsdetfurth (734%) -------------------- 150 150 150 150 150 11 Hanover-Capital Trust Co. (Trenton, N. J.), par $50, and 430-1000 
Siemens & Halske (7%) -- ---------------- fractional share: $400 note dated Sept. 22 1930, due 60 days thereafter; 
For footnotes see page 2688. $500 note dated April 5 1930, payable four months thereafter... .-.-.----- $100 lot 
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RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 











Acme Wire Co. — Admitted t to Unlisted Tradi sia 


trading 
leges the voting trust certificates eee oF stock, + ee in lieu of 
par.—V. 135, p. on O8F 


Air-Way Electric Appliance Corp. —Harniane— 
Mar. 23 ‘35. Mar. 24 °34. Mar. 25'33. 





3 Months Ended— 
Operating loss..........--.------- 438 prof$27. $43 472 
oe; vias basi e manda tant 3,084 12,442 11.931 
RES SS Se SED: =. ic pabaiinaeinatae 
oa ee 19°94i “a 7% $51,522 prof$9.549 $55,403 
preferred yA tebecsPe mall : Nil $0.55 Nil 
—V. 140, p. 1994. 


Alabama Power Co.—Annual Report— 
Consolidated wn Account on Ended Dec. 31 


1932 1931 
Gross earns a7" ~—-peaambteartes $15, 104. 04.039 a 173-318 $17,142,482 
5.725 520.0 
eS Oa MON 
1 $15,341,403 $15,431 $15.59. 977 $17, ¥ 16 
__ 146,118 113 a 18,864 


~ Total gross oper. rev. .$15 
Non-oper. revenue 


























Total gross als 487 06 $15,487,516 $15 $15,583,173 $15.583.840 1382.88 $17,758,443 Be 
i iil . 
Operating expensen=--— 4427-400» 4.206.256 5 728 4 
Gross income......-.. sears 522 $9,141,756 $9,020,090 $10,014,880 
Int. on funded 
funded debt......- $4,624,048 $4,648,807 $4.537 732 $4,618, 
t. dis. & 243 202 156,293 56,293 153 
ort oot Sica tocour. Cri6237  Crl3.735 Cr65.718 Or1871090 
Total fixed charges... $4,851,113 $4,791,364 $4,628,206 $4,584,941 
Net profit before prov. 
for retirement... .934,409 at 50,391 $4 784 $5,429,939 
Prov. for retirem't res... ha74:100 140 _ 1,074,100 936,000 933 ,000 
Net income........- $2.7 B779.201 $3,455,784 455.784 $4,496,939 
Divs. on pref. enon Briar 17 2,342,324 2.341.267 2,270, 954 
Divs. on common stock "3771600 ne | meme oils egiieiaen 
Balance ............ ~~ $40,596 $556,467 $1,114,516 $2,225,985 
Consolidated Balance Sheet Dec. 31 
1934 sm08 1934 1933 
« Ltabw ttes— s s 
ochetnet ties 179,839,589 183, 36, 087) x Capital stock. 84,713,424 84,715,349 
Invest. in affil., Funded debt... 96,925,400 96,927,800 
&c., COB....-. 205,929 300,713) Accts. payable. 298 446 284,860 
EE TIER 786,651 683,410 Dividends paya- 
Bank ctfs. of dep — vo Eee eee ble or accrued — 21,821 
otes receivable| 2,129,383 100,665] Purchase money 
Ace’ ta ae tend 1,773,987 obligations... 171,966 194,895 
Mat'ls & suppl. 1,200,991 1,190,567 res. 4,456,976 4,146,243 
. dis. & exp Taxes, &c.....- 1,196,349 520 ,057 
in process Interest accrued 747 ,936 726,118 
- §,709, 3,001,439 Habil .. 276,345 249 835 
Due fr. affil. cos 152,745 167 ,245| Paym'ts on pref. 
Int. receivable...  -...... 5,003; stock ofsubs. -..... 5,021 
U. 8. Governm't Miscellaneous .. 763 25,428 
securities .... 2,474,000 a ant pn a dag 111,344 845,643 
Fropaidineurcs, extensions... 159,300 —_ 157,924 
, &c.. 348 ,537 382,803 a 4,517,672 5,119 ‘086 
Cash in closed 
etd '<c,' igtieadllial 66,994 
Other def. chgs. 35,897 117,662 
. , EEE 193,574,923 193,940,077 areas’ on RL aS 193,574,923 193,940.077 
x Represented by erred on dissolution 
at $ OO Der share); o outatanding: $6.1 pty Fo ne Dar) cum. pret. stock 
ane scists' a $1 767 shares in 4 waar 87" (no uote ~ Yt Gh i b 
hd OBS | shares; and com- 


i ne 
shares.—V. 140, p. 2518. 


‘Allen reo Inc.—Resumes Common Dividend— 
share on the 




















directors nave declared a dividend of 50 cents per 
an stock, no par value, payatie June 1 = holders of F recerd May 20. 
This will be the first pa payment to be made on this issue since 1928. 

The directors state that while the codieanbion of this dividend is not 
to ny construed oe Bn Bn the compan a basis, yet it is 
anticipated that future warrant the declaration an yment 
of additional dividends on the common stock.—V. 140, p. 2518. 

Alpha Portland Cement Co.—Earnings— 

12 Mos. End. Mar.31— 1935 1934 1933 1932 
I I a $4,815,998 $4,186,566 $3. 873,012 $5,631,354 
Operating expenses... - 3,715,41 3422322 4,208,141 5,410,263 
Depreciation ........-.-. 454, 1,421,100 1,409,046 1,382,317 

Operating loss... .. $353 ,640 $656,856 $1,744,175 $1,161,226 
Other income (net). _-_-~- 184,971 121,179 89,219 246 ,066 

Rk $168,669 $535,6 $1,654,956 $915,160 
Minority interest... .. 8,019 11,170 12, 789 7,387 

pe en $160,650 $524,507 $1,642,167 $907 .773 
Preferred dividends... 128,334 140, 140,000 140, 000 
Common dividends. . .. - eee Soom |. i ee 1 11,000 

8 i ie ice Soa $611,284 $664,507 $1,782,167 $1,758,773 

Consolidated Balance Sheet March 31 
1935 1934 1935 1934 

Assets— $ $ Liabtilities— ~ < 
x Property acc’t..16,632,661 17,501,70717% pref.stock.... 2,000,000 
EE 1,203,562 1,792,744) y Common stock_ 18, 486,000 18,486,000 
U. 8. Govt. secur.al,949, "563 2,865,455| Accounts payable. 253,502 207 ,744 
Other mktable. sec. a691. 116 939,141] Wages payable... 50,406 38.747 
Working funds, ad- Accrued taxes... 74,408 98 ,503 

vances, &c..... 170,905 243,445|Com. div. payable 161,150 }#3=._..__.. 
Accts. & notes rec Reserves......... 633, '922 665,559 

after reserve.... 349,565 348,438 | Minority interest. 53,363 61,381 
a Inventories... .. b977,179 1,442,256) Surplus......._.- 3,157,688 4,361,535 
Common stock of 

A. P.C.Co.... 2731,345 639 ,820 
Investments ..... 91,784 37,369 
Deferred items... 72,759 109,094 

al cents 22,870,439 25,919,469 0 STE 22,870,439 25,919,469 





a At lower of cost or market. b Machinery spare parts aggrega 
$411,686, heretofore included as inventory, have been transferred to prop~- 
erty accounts. x After depreciation and depletion. y Represented by 
711,000 no par shares. z Consists of 66,400 es.—V. 140, p. 2173. 


Alleghany Corp.— RFC Continues Efforts to Void Deals— 

Efforts to recover sums Cnet pe Missouri Pacific before 
ite insolvency through dea deals ais with aft interests were continued, April 12 
by the Reconstruction Finance Corporation. The RFC claims that such 

payments were illegall 

payments wore ilegaliy made...” RFC in the U. 8. District Court for the 
bn Se ens a court order to force the trustees of 

sé op : 

interests. The R has asked the court oo a determine whether such suits 
should not be brought ; the ground of fraud, concealment, misrepre- 
pone aes ge secret profits 

eae 4 1 eee into in Dec. 1930, between 
the Alleghany Corp. and the Missouri Pacific for the sale of certain +~ 4 
properties in Kansas City and 8t. J h, Mo. The ““Mop” was to 
chase these assets through Terminal Shares, Inc., at a ce of a re 
$20,000,000. The RFC claims that the price was man ions too hi 
and that the holding company violated fiduciary obligations with t 

















——vV. 140, p. 2518. 

Alton i; Meredaes— 

March— 1933 1932 
Gross from railway... __ $1,124,672 $1,037.790 $1,020,694 $1,306,367 
Net from railway......  -...-- ‘ 280,881 370.984 
Net after rents__._.____ 30,305 38,469 67 383 134,774 

From Jan. 1—~ 

from railway.._.-. 3,137,178 2 BSi BS8 2.888.327 3.712.288 
Net from +g pedal” malta 614.303 673,952 817.938 
Net after rents______.. 17,476 15,405 28,549 116,616 
—V. 140, p. 2173. 

Aluminum Co. of America—Condensed Consolidated 
Balance Sheet Dec. 31— 

1934 1933 1934 1933 

Assets— $ $ Liabtltttes— $ 
x Land, plants & Preferred stock. 146,570,500 146,825,500 

> wiabites 135,217,905 139,779,185!) y Common stock 7,363.1 25 7,363,125 
Gis k\edankace 3,588 870 2,862,878 | Funded debt... 33,044,000 35,385,000 
Accts. and notes Accts. payable. 1.234.180 1,678,214 

receivable and Bills payable... 15,920,000 22,550,000 

market. secs. 14,897,603 33,782,555) Accrued liabil.. 1,784,509 2.140.414 
Inventory...... 36,271,135 38,563,936 we ay Fed’l 

funds for ---- 1,526,015 564,568 
a 956 700 Miseell’ oper. & 

Inv. in subs. and other reserves 1,803,168 1,772,064 
cos. not Res. for decr. in 

consolidated ._ 36,162.718 15,455,844 val. of secs. & 

Deferred charges 3,094,272 3,558,006 investment... 3,500,000  ...... 
Pref. div. pay. 916,072 550,601 
 cshestites antec 15,571,890 15,173,617 
ts ntsmitintid cat ena 5 9 0 nS aan dean ait ie oe 
x After amort depreciation and depletion of $80,931,767 in 
and a 278. 830 951 ,951 in reef Represented by 1 472. —— par shares. it 
t usual oom ve me statement for the year “anded Dec. 31 
ant - 140, p. 2518. 
recut Agricultural Chemical Co. (Del.) (& Subs.) 
ans 28 March 29————_ 
onan profit _ operatio $1, 523 304 $1 ot 421 
™ MB. wccccce ° ° ° 
a eelccaeenamaeeee Te pra 
Provision for iow on time saison 7" senheons 
men made uring period. - , 864 , 
7 ec — * Speen es 397.123 no 4 

OS Ms < acksbteesinencodsoene ; , 4 
Reserve for self-insurance. .._..... 58 662 92,989 73 $31 

Net profit credited to earned surplus 

(petttntinith baocondatine $396 .261 $26 .487 loss$7 56.200 


American Bond & Share Corp.—Delaware Units 
"The, Meri Bond & Share of Del. Bond 

e American Corp. of and American Trus 

Co. of Del. were adjudged bankrupt in Federal Sure 2 at yr wd Ga. , 

April 15, with State Court receivers testifying that assets totaled $12,500 


t $313,000. 
. Stubbs, a State receiver, said that between 450 and 500 


se 
investors were ates > pears of the owe companses. tt 
The American hare Corp. o Lo ay oe t bod 
companies headed by B. R. my ig oe AE a adjudged a ~ 
rupt in ke: State and Fed. Courts Bradl being sought on warrants 
to violate the Securities Mr. Stubbs estimated 
- claim against the companies woul d total between $500,000 and $700,000. 


American Book Co.—New Director— 
moos plc maaeem 3a0 poem eested & Grecter to suscesd Howard Bayne, 


resigned.—V. 138, p. 
ager Brake Shoe & Foundry Co.—Compensation 
an— 


The stockholders, at the —" meeting to be held on A 
consider adoption of a “Plan for Adjusted Com tion for “ofticers 
. p. 1995 


and employees of the company and its su — 
American Chicle Co.—EZarnings— 


.E ar. 31i— 1935 1934 1933 1932 
Net profit otter ta int., de- 
prec'p & Fed'l taxes.. $614,821 $439,680 $361,375 $434,811 
Shs ee en .out.(no par) 445,000 445,000 470,000 490.000 
share... - $1.38 $0.98 $0.77 $0.89 


—vV. 140, p. ». 1138. 
American Commonwealths 


from Unlisted Trading— 


grvigges the Sot Gebenases Ate Niay'T 1068, al Ths Oe aaneanns 
eges the e ures due May and the eben 
due March 1 1 es 139, p. 1075. * 


American District Telegraph Co. (N. J.)—Zarnings— 


Power Corp.—Removed 














Gro pe om $7,886.972 $7,598 
— opera POVERUG... . occccccecccocccccene ° , . 
peretins expanets. including repairs, reserved for 07 508.768 
— tion, rent for lease of plants, taxes, 
miscellaneous interest, &c.............--- <.-- 6,468,082 6,445,922 
Net operating revenue. ...............-......- 1,418,890 . : 
Income from dividends and interest............. . 20,754 - EEE: 
Balance transferred to surplus account........ $1,439,644 $1,479,954 
eferred di en ee eee eee eee e ee ee eee e222 222 2 @ ’ 566, 5 
n,n ceeeesbeeseneune 399.368 1,896,998 
PS. sit dine odtnviiditintonbcousccacceseden $487 ,229 prem Mne = 919 


Consolidated balance sheet es, 31 1934 follows: 
account, $209 918,142; inventories of mipteriale and supplies. $1. = 
accounts receivable, incl. cash working funds in hands of em 


ter 


, &e.: 





Volume 140 


as. & eebiaealane Oe ToC 
The on April 16 its intention of call 
debentures outstanding in the ha 
. oe 1 at 100 us accured interest. 
. which 070,000 principal amount 
held in the treasury. It was also announced 
debentures through Chemical Bank 
and accrued interest to date of purchase at any time 


n 
for a bank omy Ben not exceeding 


e arrangements 
rates of lnoarent lower than the 5% it 
et semi-annually at its ht ae until wre 540. 


1934 
23) 
7,264 4,168 
34,726 342,181 
ts One oe 1 
24,605 36,960 








$2,264 loss$326,05i loss$68,426 


$54, 
1934 follows: Assetse—Cash, $23,629; accounts 
dia 063. [sablfice at cost, $348,443; 


“. $1, 
161 372 com. jan payable, , ho par F taxes, 

3: a vs. unclaimed, $065: yo} ar aie cr total, $421,953.—V. 138, 
Dp. 


nee sheet, Dec. 
receivable, $27 a accrued int 
esi Doo, c 4 peyert’ 


American Equitable Assurance Co. of New York— 
Financial Statement Dec. 31 1934— 


Assets— LAabitites— 
Res. for unearned prems 
3 | Reserve for 


$3,794,490 
losses 22 
Res. for all ‘other liabilities... . 


257.264 
000/000 











$8,152,498 $8,152,498 


—V.139, p. 3318. 


American Founders Corp.—Directorate Increased— 

At the annual meeting held April 3 the directorate was increased from 
10 to 13 members. Four new directors were chosen, viz.: David M. 
Milton, Lawrence P. Carron, John M. Lee and Grant Keehn. All members 
of the existing ante were re-elected except G. E. Devendorf, who resigned. 
——_ > p 


American Gas & Power Co.—I/njunction Suit— 

An injunction suit to enjoin officers and ectors of Community Gas & 
Power Co. from assenting to the amended dea plan for American 
Gas & Power Co. has been filed in Chancery n, Del., by 
Otto L. Van Laningham of Beverly Hillis, “Calif. who states he is owner of 
50 PP shares of class A stock and 2,500 shares of class B stock.—V. 140, 
Dp. ; 


American Home Products Co.—New Director— 
Walter F. Silbersack has been elected an additional director, increasing 
the board to 12 members.—V. 140, p. 2519. 


American International Corp.—Asset Value— 
Fb “"r¥ $1.3 316.21 $1. 931000 principal 7 ~ aah + themes tiyett 
en of ~A amoun 
on standing and in {318;21 per $1,000, pe my on common stock of $4.33 


This com with net assets of Dec. 31 1934 of $19,.437,122.12 equiva- 
lent to $1 .34 per $1.000 principal amount of debentures outstanding 
and an indicated asset value on the common n stock of $5.57 per share 
Reourition are amen on March 30 1935 on the same basis as 7 the audited 

of Dec. 31 1934. Those at a nominal valuation in the report 


Dec. 31 1934 are still so 
5,704.96 and United States 


carried. 

Cash balances as of March 30 1935 were 
Treasury Bonds at market values were $70 

The vaine corporation did did net purchase any of its own securities during the 


American Reserve Insurance Co.—VFinancial Statement 
Dec. 31 1934— 


Assets— LAabilities— 


$333,957 $2,067 ,082 
213,177 


000 
115,000 
1,000 ,000 
1,018,327 


Bals. with ceding companies... 


,000 
256,595 
Funds held by ceding cos 9,538 











—V. 139, p. 107. 


American Rolling Mill Co.—Annual Report— 


Consolidated Surplus Accounts, Year Ended me a 1934 
Goptest 


spi $65 $8.162.951 


8 ts: 
urplus ¢ income for the year 
Profit from retirement of funded debt 


us charges: 
Loss on retirements of plant property: 
Based on cost of property retired 
Appreciation written 
Provision for ve oe pte profit in inventories 
year 


Pav. for depres. of pian’ fac memes previously 


tax returns but 
ee ee Se ee . 
Depreciation on appreciation in ue pert 
Provision for loss on notes and accounts of 
subsidiary co sl prior to acquisition 
Miscellaneo 13,216 


$392,131 








Balances, Dec. 31 1934 
Interest of minority stockholders in surplus 


Balances, Dec. 31 1934, appl. to co to consolidation... 36.3 873.921 $7,760,820 


Gar usual comparative income statement for the year ended Dec. 31 
was published in V. 140, p. 2520. 





Financial Chronicle 


Consolidated Balance Sheet Dec. 31 
1934 1933 


7,317,070 
2,823,621 


532,813] Total fund. debt 39, 660, 560 
. and notes 
7,428,761 4,826,204 


1,829,926 
.283 869 ,202 

Inventories .... 18,752,853 18,237,491 
Advances on ore 

contracts. ... 
Cash with 
Cos. pref. B stk. 
Sheffield Steel 


106,375 
28,375 


3,659,000 
32,791,751 
609,267 
23,786 


1,558,976 


188,311 


334,594 
6,873,921 
7,760,820 
107,803,776 144,341,946 107 ,803 776 


¥ _— teens $34,474,157 reserve for depreciation and depletion.— 


American Ship & Commerce Corp.—Stricken from List— 


The New York Stock Exchange has stricken from listing and registration 
the capital stock, no par value.—V. 140, p. 790. 











American Stores Co.—Sales— 


_ 140, p. 2520 


American Superpower Corp.— By-Laws Changed— 

The stockholders voted at their annual meeting in Dover nes os 
A ril 15 that at subsequent annual meetings 25% of the stock, i 

the majority, should constitute a quorum. They also  eeaadel daar other 
cheaaes in the by-laws.—V. 140, p. 1 . 


| American Telephone & Telegraph Co.—Quarteily 


Ropers — Naar S. Gifford, President, states: 
the first quarter of this yeat the Bell 8 nae: 8 ant Gen, 
112 000 t telephones as compared with 109,000 in period 
of 1934. @ average number of tel hones in service dering the first 
quarter was 300,000 greater than for the first quarter of last year. 
The total number of toll and long distance calls during the first quarter 
of this > year was about the same as during the corresponding od of 
ior tho fiest wo months of 1985 and 1934 


last y 
A Bell 8 earnings 
For the ie in coe the 


appears 

first two mente of this ‘oy applicable to the 

Telephone & eae Co. approximately the eg etd as for the corre- 

sponding 934. The increase in operat over the 

f yoda ORY A et usiness but mainty 
to increased wages. 


Beli System Earnings Report 2 Months Ended Feb. 28 


(Consolidating accounts of Amer. Tel. & Tel. Co. and its 24 associated 
telephone companies] 


Operating revenues 
= A la A ll I 105,319 





Operati 
Other ear 


Total net earnings 
Interest deductions 








Applic. to stocks of associated cos. held ee 
Applicable to Amer. Tel. & Tel. yt 
Earns. per sh. (Amer. T. & T. Ne Gamend: 


x Includes current maintenance, yosetdhne dl traffic, commercial] 
general and miscellaneous ex and operating rents. y Partly esti- 
mated. Includes pro rtiona: interest in Neficic of Western Electsic Co. 
and in earnings or deficits of other controlled companies not consolidated. 


Earnings of American Telephone & Telegraph Co. 
3 Months Ended Mar. 31— 1935* 
Operating revenues 
Operating expenses, including taxes 


Operating 
Dividend revenues 
Interest revenues 
M us non-operating revenues (net) 


Total net earnings 
Interest deductions 


TD I i Ne  pamaoadl $30,097 
Dividends at $2. 25 per share 

Charged against net penene 097 

Charged ll O03 SS 
Earns. per $1.61 

* Subject to rad changes when final figures for March are 

x The net income figures of the Comment . by itself, include dividend 
revenne? paid in by goune of the a ted companies fro m their pre- 
viously “poems — oe £2 and do not take into account the 
rote age fe ’s ion the undivided profits or deficits for the quarter 
, if any) of associated and other affiliated companies. 


” deus ny Considers Debt Refunding— 

The d ectors have given some attention to the possibility of refunding 
the company’s debt into securities g lower interest rates, Walter 8. 
Gifford, President, told the stockholders at their annual meeting April 17 
in answer to a direct question on the subject. Reduction of the average 
rate to 3 14,72 , he yee would save the company an amount equivalent to 
besyeen i and 20 cents a share on the stock. 

ifford did not give the impression that any definite refunding 
a. had been worked out. The company has a debt of < spovemnesey 
,000,000 in various mgd ig F rates of 4 t0 54% ble 

Commenting on general bus r. Gifford said that the number of 
telephones in use was making a slow but steady advance, and that the 
situation looked encouraging. The system, he —¥ is now gaining sta- 
tions in practically all sections of the country. the tient Owe woeles of 
April there was a net gain of 22 ae stations. 

A stockholder suggested that the stock be split up two for one. Mr. 
Gifford commented that a a Ly tion bad been discussed d 
the late boom but that the board de ed to act on it. 
mented that American Telephone is better off than companies which 
split up their stocks a few years ago.—V. 140, p. 2521. 


1934 
857 $23,453 ,467 
19,169,253 18,913,483 
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American Water Works & Electric Co., Inc.— Weekly 


Power Output— 
Output of electric energy week April 13 1935, totaled 


for the ended 
1 kilowatt hours, an increase of 12 over the output of 35,004,000 
39,135,000 % Pate 


kilowatt hours for the 
ye table of y output of electric energy for the last five 


zones follows 

eek Ended— 1935 
23...40,.214 .000 

April _ -30 OS GOD 

April 13. ...39,135,000 


Annual M sating—s veoreons Porter 8 
at 


The annual meeting 
~~ » Oe on wy 116. 


ouse Committee on Interstate and 


mmerce, 
a ation for the regulation of pees wellity holdi companies. 
egialacion directors were re-elected .—V a Dp. 2520. 


American Writing Paper Co., Inc.—Consolidated Bal- 
ance Sheet Dec. 31— 
Ltahiltttes— 1934 1933 


1934 1933 
Preferred stock ..b$2,231,650 c$2231,650 
'$7, 154,651 £7,296,397| Common stock... e197, ‘250 197.252 
247 ,039 125.599 able 225,182 


549 605 
1,021,315 bonds . 
4| Mortgage bonds. 
Taxes payable... 
Other liabilities... , 
Capital surplus... 1,396,961 
791,334 


19,251 19,251 


235,984 


ll, & 1 1 
Deferred ‘Giana. ‘ 33,769 84,449 


Total..._......$9,024,482 $9,096,622 $9,024,482 $9,076,622 

a After ston of $343.06) ip 1084 and $170 303 in 1005. b Repre- 

sented by 90,000 no Per shares valued at $2 250.0. ess 734 shares in 
valued at $18,350. ¢ Represented 











by 90,000 no ase ued 
f 2 000, less rusian trust certificates in treasury for 734 shares valued 
d Represe shares of 


1 par voting 
at PS2. 748 vod — 


7 Represented 
shares of $1 par value less 2,748 shares in treasury. 
usual co comparative! mone statement for the year ended Dec. 31 was 


Our 
publishedi n V. 140.b. 


Anaconda Copper Mining Co.—New Director— 
Williami D. Thornton has been elected a director replacing Charles T. 
Fisher.—V. 140, p. 2174. 


Androscoggin Electric Co.— Merger 
Androscoggin Electric Corp. below.—V. 139, p. 2512. 


pve enews Electric Corp.—Seeks $4,000,000 Issuwe— 

The Securities and eet Commission announced ” April 14 that 
it had received a registration statement from tion for - 
tration under the Securities Act of 193 3 of $4,000,000 0 lst mtge 


fund nones. The interest rate on the well as the ~ at of the 
issue, is determined after negotiation ‘with the underwriters, and 


to be 
will Santee in an amendment to oa tration statement. The names 
of the underwriters are also to be an amendment. The proceeds 
of the issue are to be used to - benkt leone inourved bay the ecessor, 


the Androscoggin 
The Androscoggin Electric Corp. is a new com y, formed as a result 


of a merger between the Androsco Electric Vine Turner ht & 
Power Co. and the Livermore Falls ht & Power Co. Itisasu diary 


of the Central Maine Power Co 


Anglo-American Corp. of So. Africa, Ltd.—LZarnings— 
Resulis of operations for the Month of March 1935 (in South African Currency) 
Tons Milled Total Rev Costs 
£130,338 
110,308 


5 103 354 
97,621 72,472 


x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of £7.6.0 per ounce 
fine.—V. 140, p. 1817. 


Artloom Corp.—Larnings— 
Calendar Years— 1934 1933 
Loss from operatio 


0 $164,960 $76,825 
Depreciation 73,170 75,038 


$238,130 prof$1,787 
45,248 61,856 


1932 19:31 
$178,561 $312,645 
76,853 82,601 





$255,414 $395 ,246 
23 ,464 84,343 





$283 ,378 $60,069 $278,878 $479,589 
Balance Sheet Dec. 31 
Asselts— 1934 1933 Liabiltites— 1934 1933 
x Land, bidgs.,ma- 


Preferred stock. ..$1,173,200 $1,173,200 
chinery, ac. ---$1, 737, ” $3,113, ” 3, , 


v Common stock. 

Patents, &c.._..-. Accounts payable. 

Cash 202, 406 76, 470 Misc. curr. liab-__- 
Accts. receivable... 259 ‘978 232.280 

Treas. pref. stock. 545,800 522,800! Accrd. wages, &c_ 

Investments 509,420 835,592|Surp. arising from 

sean purch. & retire. 


Accrued int. 
investments _ ___ 6,004 of pref. stocks _ - 
Inventories 614,012 623,504) Surp. arising from 
18,108 29,851 reduct. in stated 
Miscell. assets... 1,379 1,970 a UR TTI Sst 193,123 
Earned surpius... 869,478 


$3,894,992 $5,447,503} Total_._..._..$3,894,992 $5,447,503 


x After Gepreciation of $1,088,406 in 1934 pee $1,015,240 in 193 
y Represented by 200,000 no par shares.—V. 140, 963. - 


Asbestos Corp., Ltd.—New eer eande 
ee, Ralston has been elected a director, to succeed the late W. G. 
Col. Robert F. Massie, President and Ma ng Director, stated at the 
stockholders’ annual meeting that results for January this year showed a 
profit, after interest charges, &c., for the first January in the history of 
ge A t i Seepereiies. 1. See . Se the se Saree a of the current a 
e rovement over the corresponding peri 
last year, he added.—V. 140, p 3520. - 


Associated Dry Goods Corp.—$3 Preferred Dividend— 
The directors have declared a dividend of $3 per share on “eye of 
accumulations on the 6% cum. ist preferred stock, par $100, ble 
June 1 to holders of record May 7. A similar distribution was e on 
March 1 last, a being the first payment to be made on this issue since 
eee 1 1932, when a regular quarterly dividend of $1.50 per share was 


Accumulations on the above iss h " 
dend will amount to $12 per s ue ) ateee the payment of the June 1 divi 


97 ,952 


1,152,856 
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Consolidated Balance Sheet, Jan. 31 1935 


Including all wholly-owned subsidiaries, also Lord & Taylor, majority 
of min oe neem 


year 
Prov. for awards, claims, &c. 
eae Prov. for Fed. income taxes. . 
Mortgages on real estate... 
Cap. stock of Lord & Taylor 











stock outstanding 
n of $57,810. y After ‘allowance for dou 
z After allowance for depreciation of $7,709,746. 
tive income statement for the year ended Jan. 31 


usual 
was published in 140, p. 2521. 


Associated fies a Electric Co.— Weekl 
nded April 6, Associated so . Electric System 
ois bint output of 54,372,631 units of 


49% over the same week last 
by the s for the comparable week of any previous year. 


or the four w to date the increase was 4.5% above the corresponding 
oeled a Pent anes 140, p. 2521. 


Associates Investment Co.—Larnings— 


“Calendar Years— 1934 1933 1932 
Gross receivables purch $56,581,950 $38. 264,175 $23 375.000 
Gross income 4 oa? 2,861.15 51 2,554,554 


Output— 





$2,864,691 
E 1,425,531 
Int., incl. com's & exps. 
x coll. trust Ne 


8 charges aia 
Portion of inv. eh $9 
of Associates Bldg. Co. 





$1 at tHe 
1,000 
399 ,906 


$819,421 
80,000 
$15.24 : 
ng stock dividends of $339,686. 4 
es and on claims against closed banks 


Balance Sheet Dec. 31 


1933 
$ Liabiltites— $ 
Preferred stock... 1,300,000 
250,000 295,000} x Common stock... 2,269,670 
43,927 31,588 | Collat. trust notes 11,867,300 
29,605 46, '764| Funds withheld fr. 
Cash 3,374,626 2,982,138 auto dealers.... 249,490 
Notes receivable._17,623,946 13,963,528) Reserve for losses. 528,144 
Notes rec. secured 14,400 Deferred income... eng 
96, 


Claims agst. closed Accounts payable. 
Rea e 1| Earned surplus... 3,809,646 


14,085 
19,528 


5,420 


21,367,396 17,372,453 21,367,396 17,372.45 
x Represented by 80,000 shares no par stock.—V. 139, p. 3801. 


Atlantic Refining Co. (& Subs.)—EZarnings— 


r. End. Mar. 31— 1935 1934 1933 
et profits z$129,000 $613,000 yz$3127 ,000 $435,000 
Rares. per share on com, 
stock after pref. divs... Nil $0.23 pM $0.16 
depletion, taxes, 


x After interest, depreciation 
deducting inventory adjustment of $1 ,879,000. z Loss. pom 140. D. L756" 


Automobile Finance Co.—Earnings— 


3 Months Ended March 31— 
Net profit after expenses and other charges 
Earnin es per * erase on 10,698 shs. common stock. . 


—V.138 
Atlantic Coast Line RR.—101st Annual Repo t— 


Geo. B_ Elliott, President, and Lyman Delano, Chairman, 
remarks to stockholders state in part: 

General—During 1934 general business conditions throughout the country 
remained fairly constant at a level somewhat better than the low point of 
the depression, with certain lines of industry showing much more profitable 
operations than others. Disturbance of employed labor was more prevalent, 
despite the continuing great numbers of unemployed and the undiminished 
demand for relief of the destitute. The operation of governmental measures 
to put men into occupation moved more slowly than had been 
anticipated and private industry oved unable to absorb additional 
workers in numbers sufficient to make any impression on the over-supply 
of labor. However, there was a ayn -—iaiamare generally through- 
out one territory in which company 

ilway Operating asornnes for 1934 we ane e $39. 533.827, an increase over 
1933 of $1,624,884, or 4.29%. Freight revenues for 1934 showed an 
iacrease of only 0.44%, bas tonnage moved increased 13.98%. Compared 
with 1933, passenger revenues in 1934 increased 19.24%, and the number 
of passengers carried increased 86.60%. ‘There was an increase over 1933 
in all other classified railway operating revenue items 

0 perenne bp yo for 1934 amounted to $30,897,534, an increase o 
$1,769,904, 08% over 1933. The iacrease in operating expenses in 
all etn ase os company’s operations was ca to a very large extent, 
by the increased prices for all materials, particularly coal, caused by the 
Codes, and by the increase in wage and salary payments in the last half 
of the year 1934. 

The operating payrolls for the year 1934 were $19,159,673, compared 
with $18,469,445 for 1933, an increase of $690,228, or 3.74% 

Crops—The commercial citrus fruit crop in Florida for the 1933-1934 
season, as compiled by company’s freight traffic department, was approxi- 
mately 25,910,133 boxes, which compares with approximately 25,006,173 
boxes for the previous season. The movement of citrus fruit by freight 
and express via all rail lines in ‘the 1933-1934 season aggregated 11,940,517 
boxes, or 46.08% of the crop, compared with similar movement of 16 ‘279. ‘758 
boxes, or 65.10% of the crop produced in the season of 1932-1933. The 
estimated movement by truck from Florida to other States in the 1933-1934 
season was 3,243,421 xes, or 12.52% of the crop for that season. For 
the previous season the truck movement was estimated at 2 ,652,900 boxes, 
or 10.61% of the crop. Approximately 7,926,195 boxes were handled in 
the 1933-1934 season by boat lines, either direct or delivery thereto i~ 


Preferred dividends. .-.. 





x we thy 
osses on receiva 


1934 

Assels— & 
Inv. in cap. stk. of 
Assoc. Bldg. Co. 
Furn. & fixtures... 


18 ,847 


Accts. receivable. . 
Re 26,444 


possessed cars. _ 
Cash surrender val. 
insurance policy 











1932 


in thei3 
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trucks, whereas it is estimated similar meyonene in the 1932-1933 season 
was 4, sr Lay oe ay — of the 1933-1934 


000,000 boxes bot cies Pertondtee An estimate released 
by the Federal Agriculture on March 1 1935, based on its 
survey of the le t remaining on the trees the cold 
weather in December 1934, placed the crop for 
: crops s 
cash prices to the wers and the large amounts of cash bursed by the 
Government in aid of agriculture reflected improved conditions 
$eousiass the Gouthenaien Eieses in 934. Report of Crop Report 
ture, shows that the 


, and 
"Fes ffic During the year 1934 the number of 
r —_—_— 
yan ik £7470" and revenues were $5,035,918, By 


1,146.1 2 passengers carried in 1953 and passenger reven .223 ,522. 
Hy nt for 1934 in passengers 86.60% ror the increase 


in tt wee a 9.24% 

Credit Situation—On April 1 1934, $6,500,000 Savannah Florida & Western 
Ry. lst mtge. 6% and 5% bonds, which were assumed by compan upon 
ao maar te 1 were paid and he - A, eS 
been secured by the issue to certain banks and trust com 
434 % | pro 4 usl held i a cocina, Poy pe 

ously n 
0 1934, matured on Sept. 30 1934 Bim a Bay en em 


315.0% SiS ke tte pied eal i 
$6, 


7; 


i 


order of ~ f the 10C issued 
ih las oF atin ede en Oa Tt extended 
1935, with interest for the extended —— at the reduced rate of 472 Zo, per 
annum, and on March 30 1935, notes were again extended for a 
period of six months, with interest from March 30 1935, yA ha and 
may pen A ALE 622.000 of gen neral unified m series A 4 4% % bonds. 
ean was filed in Feb. 1935, with the ICC for authority to issue 
and oll'éi 000,000 general unified m series A 444% bonds, and 
— te, _ the sale thereof was ven by the Commission by order issued 
March 7 1935, the proceeds from such e to be used for retirement of the 
short term notes above referred to and also to pay $4,000,000 Wilmington 
& Weldon RR. 5% and 4% bonds which will mature on July 1 1935 
to the —~ ja, state of the securities market no sale has yet been con- 
summa 
1934 the operations of the Louisville & Nashville RR., of which 
company owns 51% of the outstanding stock, continued to be profitable. 

In May 1934, company sold, at 97 6 and int., $2,000,000 Jacksonville 
Terminal Co. ref. & extension mortgage series A 5% bonds which had been 
held as an investment for many years. The funds received 
sale were covered into the treasury and used for its general corporate 


purposes. 

Railroad Credit Corporation—During 1934 the Railroad Credit Corp., 
now in liquidation, has continued to make -~—te: to the contributing 
carriers, either by cash or credit on loans, and to March 31 1935, com- 

y has received cash distributions amount to $238,706, equal to 30% 
of the amount originally contributed to that Corporation. 


Statistics for Calendar Years 


a may tg 
ort term notes by order 








pein Tin ie i 
es operated. ‘ : » 
ers ca ber... 2,142,470 1,148,132 878, 1,185 
Pass. carried one mile... 267,688,321 188,560,281 166,648,036 223,575,103 
Frt. carried (tons) rev.. 11,267,620 885.249 9,189,608 13,828,988 
Tons carried i one me. ~ 1832834 330 1759396.395 1679878.165 2485888 ,520 
Commodi arried— 
Agricuitural.........-. 1,568,340 1,685,473 1,565,321 2,300,317 
li atts xentinien iil 202,405 123,153 pid 208 139,317 
nea A a 4,254,880 651.187 3,290,040 5,011,071 
at aalhtadiadiel i th dati iin ant 1,505, 1,379,296 1.330.358 2,171,720 
Manufactures......-.-.- 2.714.144 2,270,599 2,091,960 3,081,302 
Miscellaneous... ...-.-- 1,022,210 "875.541 798,534 #£1,125,261 
Total tonnage... .-_--- 11,267,620 9,885,249 9,189,608 13,828,988 
Income Account for Calendar Years 
sagt Revenues— 1934 1933 1932 1931 
7 lla + x0 TEI Ee: $29,791,282 $29.660.525 $28,669,066 $41,390,424 
B= ETERS RE 5,035,918 4,223,523 4,622,457 7,488,762 
ED: api etibilieee a 1,512, 1, ; 1,532,564 1,641,956 
ange PERG SS SE" Se 1,476,175 1,166,448 1,135,375 1,689,362 
Ot transportatio 492,809 332,163 341,86 522.3 
Incidental & joint facil... . 1,225,552 #£1,055,404 967,239 1,355,138 





Railway one. rev... .$39,533,827 $37,908,943 $37,268,564 $54,088,005 


erating ee 
Maint. of way & struct... 4,893,110 5,809,113 


4,544,777 
7,749,821 


Maint. of equipment... 7,871,134 8,205,504 10,862,488 
«dims dinionedoe l, 234 1,305,719 1,497,688 1,770, 
Tra IE oss sbdbimenth 14,879,800 13,764.828 14,795,163 20,105,138 
~ operations _ - ~~ - 343,209 54, 295, 477 ,521 
hl Sy 1 i il RI 1, 276 §=©6©1,510,991 1,672,265 2,031.0 
ae for inv.—Cr__.-- 18,228 2,884 4,369 15,185 





Operating expenses _- - $30,897,535 $29,127,630 $32,270,877 $43,188,471 
Net from reeway oper - - eatyte tats 4,997.687 10,899.534 











Tax accrua ; ,000 17,000 3,975,000 4,775,000 
Uncollectibles._.....-.- 12,878 12,264 13,599 13,128 

Railway oper.income. $5,068,415 $5,152,049 $1,009,088 $6,111,407 

Non-operating Income— 
Joint facility rent income 384,089 385,371 397 .904 408 ,929 
Dividend income--..-.-.-- 2,164,189 370,354 498,850 3,268,496 
Income from unfunded 

securities & accounts_ 17 ,556 36,880 121,201 270,776 
Income from fund. secs. 345,305 401,705 413,081 439 ,902 
Miscell. & other income. 259,836 268 ,054 305,169 733 ,806 

goon I! as ce $8,239,392 $6.614,412 $82,745,293 $11,233,320 

educt— 

Rent for leased roads... 89,914 89 465 82.576 82,5 
Hire of equipment Palais a 795,345 876,843 944,399 1,395,248 
Joint facility rents. -- rr th 601 60,765 354.394 376,979 
Miscellaneous rents-_-_-.- 5,175 411,111 280,769 28,584 
Separately oper a Wb wee 1058263 ‘838 loss372,061 loss800.827 + +#+=..._.-_.~- 
Int. on unfunded debt-- 272,561 81,769 56,739 55,305 
Int. on funded debt... 6, 008. 617 6,282,787 6,322,207 6,322,207 
Int. & divs. on equip. 

trust notes, &c.___.-.. 177,154 234,725 294,998 355,271 
Miscellaneous... .---- 298 ,663 290 674 293 .613 296 ,292 

Net deficit for yeae .. $495,478 $2,385,788 %$6,685,229sur$2020,858 
Inc .applic.to s .f.&c fds. 31,876 31,103 29,689 29 367 


Income approp. for inv. 
in physical property - - 48,490 


Trans. to P. & L_-.--- def$527 355 df$2,416,891 df$6,714,918 $1,943 001 
Credit balance Jan. 1--- 83,202,597 86,070.646 93.470.329 95.678.170 











Miscellaneous credit- - - - 36.356 275,201 31,041 518 ‘B75 

Pots surples ses ealaaigile $82,711,597 $83,928,956 $86,786,451 $98,133,545 
Pref. dividends. -.--.-- (2%%)4.918 + #£=..---- (24%4)4,918 (5)9,83 
Surplus n Grice... aes EP. seen i (5% 4528849 

appropria 

“physical property---.  _ 50,922 48,396 24,146 29,661 
pasved wy o-_ its. 3 762,092 648,170 See lt«‘ SS eae 
Loss retired ro an 

SIME... reece 102.252 26,300 37,412 57.105 
Miscel neous debits... °* 8,863 3,493 136,308 43 .767 

Bal. credit Dec. $12 88l. 782,550 $83,202,597 $86,070,646 $93,470,329 
Shs. com. out. (par $100) 813,427 "813,427 813,4 oi 813 .427 
Earns. per sh. on com. -.- Nil Nil $2 
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1934 1933 1934 1933 
$ $ Liabtlittes— $ $ 

Road & equip..271,184,976 273,707,083|Common stock. 81,342,700 81,342,700 
Impts. on Class A Rich. 

property ..... 437,369 430,353} P.RR.stock. 1,000,000 1,000,000 

Sinking — 21,919 21,919} Preferred stock. 196,700 196,700 

Deposit in lieu o Prem.on 4,836,989 4,836,989 
mtged. prop... 17,587 16,931 | Grants in aid 

Mise. phys.prop 554,052 613,308] construction... $-...... 74,784 

Inv. in affil. cos Equip. tr. oblig. 3,380,300 4,444,600 

eat mien 63,348,775 63,403,309 . ...101,832,000 108,332,000 

Bonds. ...... 3,922,922 6,023,706} Coll. trust 35,000,000 35,000,000 

} 1,718, 1,664,022 |M .. 4,579,930 4,579,930 

Ad --s. 9,432, 9,267,888 | Loans & bills pay 6,500,000 -...... 

Other invest’ts. 6,794,360 6,794,909] Traffic, &c., bal. 614,544 546,095 

ae See 5,392,440 3,173,317] Accts. & wages. 3,025,438 3,260,410 

Cash for divs Misc .accts . . 366,567 1,425,152 

interest, &c.. 1,492,167 1,387,227] Int. ae 374,823 390,831 

Bonds to secure Divs. matured... 11,132 11,028 

eesti cael 15,225 15,2251 Fd. debt mat’d_ 7,000 5,000 

Loans & bills rec 11,100 , Unmat.int.,&c. 1,251,758 1,303,373 

Traffic, &c., bal. 1,069,966 1,236,177] Oth. curr. liabils 64,733 65,686 
Bal. from agts., Liabil. for provi- 

PS RES 173,442 170,800] dent funds... 1,109,19 rt Se 
Mise. accts.rec. 1,516,706 1,606,109] Deferred liabils. 2,217,193 1,795,081 
Mat’ls & oaner s 3,204,319 3,192,762} Tax liability... 1,649, 1,748,791 
Int. & divs. rec. 168,547 247,863] Ins. & cas. res... 946,791 897 ,657 
Other assets... _ 7,331 5,160 | Accrued deprec., 

Work. fund adv. 27,851 31,588 road & a. 35,231,249 35,272,857 

Ins. & oth. funds 946,791 897,657 | Oth. unadj. cred 233,687 353,110 

Oth. def. assets. Se |. <meewn Corp. surplus: 

Unadjust. debits 267,311 614,496 Add’s to prop. 
through inc. 

& surplus.. 4,505,958 4,455,036 

Profit & loss.... 81,782,550 83,202,597 

eS 372,060,450 374,540,408 Sts oe ne 372,060,450 374,540,408 





—V. 140, D. 2175. 
Atlas Tack Corp.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Net sales.............-. $1,083,081 $1,105,597 $1,079,555 $1,378,048 
Cost, expenses and e.- 1,078,447 1,011,139 1,110,353 1,462,066 


Amort. of patents, 











debt, taxes, &c. (net) . 22,504 14,326 . 839,874 52,784 
Bete OO. aie Ud Wanicnda 17 ,87 of$80,132 70,672 136, 
Barns. per oh. on 04. B8i $17,870 pr $70 ,67 $136,802 
shares capital stock... Nil $0.85 Nil Ni 
Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 1934 1933 
aLd.,bidgs b Capital stock... $567,306 $567,306 
equip., &c..... $751,847 $778,529) Accounts payable. 15,512 45,247 

~abebadnbase 170,563 135,264] Accrued payrolls, 

Accts. & notes rec 99,974 eh ae oo FR 13,125 11,026 
Inventories... ... ,653 365,736 | Surplus.........- 765,300 798 ,523 
Pats., trade-mks 

and good-will... 2 16,937 
Deferred charges - . 9,458 14,204 
Other assets..... . 745 23,956 

pl RR EE $1,361,243 $1,422,102 ST, oui ab in to eee $1,361,243 $1,422,102 





a After Cepeociatton of $370,137 in 1934 and S7. 127 in 1933. b Re 
551 no par shares.—V - 140, p. 234 3345 i 


Aviation Corp. (Del.)—Charter erciatitine 

The stockholders on April 16 approved an amendment to the company’s 
certificate of incorporation which - rovider for distribution of stock in several 
air line transportation com ies controlled by it to its stockholders. This 
is in compliance with the Act of 1934.—V. 140, p. 2343. 


Axton-Fisher Tobacco Co., Inc.—New President— 
Edwin D. Axton was on April 16 elected President succor a6 his bother, 
the late Wood F. Axton who died April 4.—V. 140, p. 1997. 


Baldwin Locomotive Works—Answers Attack of SEC 
on Company’s Accounting Methods—Reviews Accounting 
Methods— 


George H. Houston, President, in a letter to the company’s comany 
holders, answers the charge of of the Securities & Exchange Commission 
the effect that the company had not at all times kept the stock and at 
holders + cote Sea on Bg ae xs the financial condition of the company. 
Mr. H ews the operations of the company from 
1928 to the present Ramage Bot ‘copecial ea: ph to the accounting prac- 
tices of the compan throughout this period. which practices were the 
attack upon the company . 
to the inclusion of The evens | Co.'s statement in the 
report of the Baldwin = Houston stated that 
‘up to and including 1928 the com ny (Baldwin) published in its annual 
report a parent company balance balance sheet of the Standard 
Steel Works Co. and a balance Pan: consolidating the two. Since that 
time a balance sheet of the consolidated up only has been published 
in each annual report because of the owlne number of subsidiary units. 
Each such balance sheet has shown that eee ver provision was made for 
deduction of the minority interest of the le 
Mr. Houston further states that ‘‘up to and ediadeas 1928 the profit 
and a statements of the company aldwin) covered the sales of the 
parent company only; since then the profit and loss statement has been 
published in each annual report in consolidated form to cover the sales of 
the parent company and all subsidiary units, excluding inter-company 
transactions. such statement has contained proper adjustments 
to give effect to the minority interest in the Midvale Co. 
‘*Simultaneously with the publication and distribution mo! each annual 
report showing the financial position of the Baldwin consolidated L pos p: 
an independent annual report was published and distributed by the idvale 
Co. giving similar information with respect to its own affairs 
With respect to the covenant of the company under the Ist mtge. in- 
denture to furnish a statement to the trustee at the end of each fiscal 
year as to its quick assets and indebtedness, Mr. Houston’s letter states: 
‘It has been the penemes since these lst mtge. bonds were originally 
issued in 1911 to furnish to the trustee for this Repose a copy of the eon 
report, including its certified balance sheet. e trustee advises us that 
it has never been asked by a bondholder for - ay information that could 
not be ascertained from this published report. he practice thus carried 
on for about 24 years seems to constitute an interpretation by the ies 
thereto of the intent of the indenture provisions. Of the original issue 
of $10,000,000 list mtge. bonds, the trustee has purchased for the oe 
- $7 324, 000, leaving only $2,676,000 outstanding in the hands 
e public 
ter pointing out that the company’s annual reports always took into 
account the minority interest of the Midvale ©o., Mr. Houston states 
that the accounting practices of the company have always conformed 
to those in general use at the time of the issuance of the reports and approved 
by certified public accountants of the highest standing, ‘‘who were in 
agreement at all times with the directors with respect to such balance 
sheets.’" He further adds that ‘* ning with March 1932, and at the 
request of the New York Stock Exchange, interim consolidated operating 
statements have been published quarterly showing the results from opera- 
tions for the previous 12-month od. The statements, together with 
the annual reports, have shown, with every ible care, the small volume 
of business done and the large losses to which the company has been sub- 


jected. 

‘* The record shows quite clearly that the company had an acute working 
capital need in 1929 which it provided for in 1930, to the best of its ability, 
by the issuance of theso-reae notes, ona that since 1931 the company 
has sustained large operating losses. e consolidated balance sheet as 
issued in the annual report for 1930 - . 1931 disclosed all the information 
that any security holder could reasonably require to understand the finan- 

condition of the consolidated group. here was no acute working 
capital situation d these years requiring special mention. 

‘By the end of 1932, however, the working capital position of the con- 

solidated group, other than the Midvale Co., had been reduced to a position 





comment in the Presi- 
ann report for 


that year. This situa was b ~ . 
tion in January 1933 of the consolidated balance sheet (with vale’s 
current tion set out separately connection with the note 
and n emphasized by the comments of the President at the end 
each 

Mr. Ry | Pa. om states that the ‘‘company has endeavored in the 
past, as it shall continue to endeavor in the future, to present its financial 
position n to ite security holders and to the blic in th the clearest and siny: 
plest manner e ough ann reports and blish 
statements. .. .Your com is desirous of oars pean Bh Phe SEC 
in improving wherever ble the form and 


made by it in the 
A with the form used in 


‘*There is no question,” Houston continues, “‘but what considera- 
tion of these matters by the SEC will indicate in the future ways and 
can be improved with respect to the dis- 
ormation, but it is not believed to be the — 
the hg nom Pe establishing new yeh 4A for —_ ar os = 
ports, question the reports made in or years beca 
conform to such new standards, providing — hm conform, when made, 
to practices then generally accepted as correct 


March Bookings Off— 
Orders taken by the Baldwin Locomotive Works, includ the yg 
eer Me gt $7} O00 - Be : rch as compared with $1,596,000 in 
an arch a year ago. 
ee eT eee ments in .285,000 against $1,129,000 a 
year ago. Unfill arjan, 1 and $7,585,000 on Marc 311038. + 939,000 
against $9,462,000 on Jan. 1 and $7,285,000 on March 31 1934. 
For the first quarter consolidated bookings amounted to 
against $5,997, in the first quarter of 1934, while a F ., oo 
ments were $6, 166,000 against $3,022,000. All figures include the Midv 
Oo. and are reported without inter-company elimination.—V 140, p. 2522. 


Baltimore & Ohio RR.—Leases Docks— 

The company has leased - aren ¢ coal and ore docks at ones. O., to the 
Toledo, ——— & Fairport accordi O. W. Gallowa io 
President of the road. Thee ore — “has a storage AUR of 500. tons 
and an unloading capacity of 1,000 tons an hour while the coal dock dumps 
at the rate of 1, tons anhour. The rail also has leased its Leraih, 
O., dock to the same company .—V. 140, p. 2523. 


Bangor & Aroostook RR.—Changes in Collateral— 

one © ks Csong Trust Co., trustee for the ref. mtge. bonds, dated 1901, 
has advised the New York Stock Exchange t that on March 31, 7" held the 
7 bonds as collateral: $3,646,000, Maine Sea rt RR., 


lst railroad & terminal 30-year 5s, due Ro reit f 1935; $1,111,000, Roo & 
Aroostoo ee River Extension, 30- mg 


Pate cae ida ted ‘balances 
prior years being in- 


th 
—V. 140, p. 2348. 
Barker Bros. Corp. (& att acess, 








3 Months Ended March 31— 19.4 
ie a ee aeouee $1 ‘bes “99 a »4173,354 
EEG TE SERIES IF SE pape 1} 67, 642 1,076,927 
Expenses and depreciation....................-- 820, /97 750,690 

a tA ts ee eee ® $125,710 $53,733 
i ERR et SF Ee ng 4,9 2,348 
a ait nts tdi te A ei ta i ome we miniclitaly $120,737 $50,885 


Ourrent assets as of March 1, last, inctading 57 15,344 cash, amounted to 
$4 971,772 and current liabilities were $624, Inventories were carried 
at $1,561,336. Total assevws amounted to $7,176,374 on March 31 1935 
and surplus wae $148,525. Ca oe stock yt ig! of 28,200 shares of 6% % 
preferred and 150, 000 no par shares of common.—YV. 140, p. 1818. 


Bay City Rice Mills, Inc.—Bonds Offered—An issue of 
$200,000 10-year 5% sinking fund bonds is being offered by 
B. E. Buckman & Go., Madison, Wis., at 95 and int. A 
prospectus affords the following: 


pretes A 1 diss. 5. aus ~ ~_f, hanag : 


Interest payable A. & O. 
Denom. 


oa 3500, eo cipal. on any int. date on 30 days’ 

notice at 100 and int. to date of payment First National Bank, Bay City,. 
Texas, trustee. 

in Texas Feb. 15 1935, as successor to a business 

git Et continuous o peration since that time. 

real, tas teat eee by Bay Ci iat Spindle, ft 

a ay y y a co- 
seen Semmes in of Wisctnsin as 2 2 


um ca ty 24 ours daily. 
ciently equi rice 
ties for 
from the rice 


Bonds are being issued to pay for certain improvemente, to 

pro additional working capital and for other corporate purposes. 
Sinking Fund—For the mapas bi Laws a sinking fund for the pur- 
chase, redemption and ret these bonds, company covenants and 
agrees to y the trustee under the fadenture, a sum equal to 10e, per barre] 
for each of ro rice mill of par maats Mall be made every 
four months, Jan., May Fy - att and shall be computed 

the amount of rough abet led ied during fou pam 

y. yment to the 


such date for pa 
than Je Jan. ot 1936. wiih) be com- 


yh yay t-te 
ted upon the number of barrels of ugh rice milled from Sept. 1 to 


i 


a 31, inclusive, in the year 1935. 

pttalization— Authorized Outstandi 

10-year 5% sinking fund bonds._............._. $200,000 $200,006 

aa enn gs sy" penehhodgnensoseacese 80,000 *80,000 
i y oe, SS ee wie oe een of di- 

rectors shares, are owned b Continental 

The sneed value common stock nf sion = 


of the 
3 picers—Poet Pe oes pamed officers also comprise its board of!directors: 
Davant, V.-Pres.; R. Q. Pegram, Sec see 
Comparative Income Statement (Predecessor) for Calendar ~~. 
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ssiios 58h 

637.63 58086 

45,951 oo" 152 

$135,742 $48 437 

164 23 

$135,907 348,460 

9,544 12.359 

Net profit (before Federal taxes).............. —, $36,101 


The balance sheet, Feb. 15 1935, shows 
Sppenew expense (incor 
Liabilities—Acco 


pty 000; E00: cabo e 


Assete—Fixed, $95,0000; 

ion and einer fees), $229; total, $95, <4 
$229; sprinkler system contract payable 

ck (8.000 shares no par) having a stated value of $1 


as 








April 20 1935 
Beattie Sugar Co.—Trustee Resigns— 












Holders of 20- bongs due June 1 1045 ave being 
notified by the to Cane Ment , New York, trustee under 
dated June 15 1923, providing for an issue of $5,000,000 of th 
that it has resigned as trustee. T o resignation shall take effect om April 

y trustee shall have been 
which event the resignation shall take effect immediately upon the appoint- 





trustee.—V. 139, p. 3149. 

Beaver Valley Water Co.—Bonds Offered—Grubbs, Scott 
Co., Pittsburgh, are off at 9416 and int. $899,000 
ist lien & ref. mtge. gold bonds, 5%, series A, dated May 1 
1930; due May 11960. A prospectus affords the following: 


Interest payable M. & N.., either at office of Portland (Me.) National Bank: 
; Bank in N.Y.or Boston. 
een bonds in interchangeable denoms. of $1,000 and $500. Callable 
on any int. date on 30 days’ notice at 103 and int. to and incl. 
+ hy yy and thereafter to maturity at 100 andint. Annual cumulative 
aang 5 un ee eS) of 1%. Interest payable without deduction for the Penn- 
avizee 


vo he, ny is engaged in the business of collecting, purifying, 
selling and Fn al water 2 _ and private use and cons 
an terri 


umption 
served includes “the City of 
Reaver Falls, the boroughs of Rochester ew Brighten, Freedom, West 
Bridgewater t Rochester, Patterson Heights, Faliston and West May- 
field, and the townships of Patterson, Chip White, Pulaski and 
Rochester, all in Beaver County, Pa. Prior to 930 the company operated, 
in addition to its own oa then owned, various water company prop- 
erties under lease for years. The water companies owning said prop- 
erties which were under lease, were merged with the company on or about 
Dec. 3 1929, and the company as so mer continued to operate said prop- 
erties and other properties, which in 1930 were conveyed to it oy the Beaver 
Valley Water Power Co. 
The following tabulation shows in a genres way the development of the 
company’s property and business. Such increases as are shown have been 
the extension of the company’s facilities into new 


due, in part, to ange GE 

and in part to the natural growth of business in the entire territory of the 
company. 

Miles of Number of Number 

Transmission and Hydrants 0 
At. Dec. 31— Distribution Mains Fire 

nth alte: « a eididnwchedthatiid died miil 106.9 471 8.612 

ivGbhe siésbebobdsadtineunbiiah 27.9 654 9,911 

Kt us heocnedbbubibinbsauadaal 132.5 572 10,477 

TPS eC rm 133.8 574 10,652 

Ab alerts tid iinet 134.1 574 10-452 

Pit Td nobkbimbiddunoosrebaedeos 34.5 574 L,758 


The population of the Sa subdivisions served by the com npan y 
increased, according to the U. 8. Census, from 40,795 in *1920 to 76 


in 1930 
Capitalization upon Completion of the Present Financing 
Authorized Outstandin6d 


(OI, eee $1.000,000 $1,000,000 
6% cumulative oreiuved stock (par $100)...--- 1,000,000 395 300 
lst lien and ref. mtge gold ag i 5%, series A_. Umlimited 1,973,000 
Purpose—Net proceeds are to be used by company: (1) To pay off or 
acquire aad to relive the Fer mee = | $770, lst mtge. 5% 5 | Bones of 
to Ma 1 1935, at on, y off 


ee due May 1 193 
sanity and to retire the outstanding ,000 lst m igs 5% gold b oan yo 
of seareed —. = Aug. 1 1935; ( , to pay off $ 
lateral notes of com 
It is estimated that "additional ee bay ne by the compe. ay a connec- 
tion with the above ees Ww be approximately $1 Of this 
amount the company will have A B.. approximately $10, 000 in its treas- 
unting its short term note or 























i & he balance will be obtained by d 
no > 
Income Account Years Ended Dec. 31 
1934 1933 1932 
Total operating revenues........... $330,979 $316,404 27.953 
Total operating expenses._........-.. 160 507 150,629 157 ,938 
Gross operatin a $170,472 $165,775 $170,015 
Provision for doubtful accounts... ... 4,218 2,018 1,202 
Net protis from operations._.....-. $166,253 $163,758 $168,813 
0 ERTS EN OGG es ore 1,1 673 3,529 
ee aaa aaa es glee aaa $167,445 $164,431 $172,341 
[moose Geductioms. ...ccccccoccces 126,266 124,44 118,489 
Provision for income taxes.........-. 6,000 4,589 5,081 
ESE a a oe ee $35,179 $35,393 $48,772 
—vV. 134, Pp. 4488. 
Bendix Aviation Corp.—LEarnings— 
(Including Domestic and Canadian Subsidiaries) 
Calendar Years— 1934 1933 1932 1931 
Gross profit after cost of 
RE sh cS I $7,565,284 $6,113,069 $3,495.071 $6,943,213 
Other income........-.- 206,261 323 ,222 135,747 417.558 
Total income....... $7.771,545 $6.436,.291 $3,630,818 $7.360.771 
EER 1,007,423 1,027,788 1,210,782 1,259,192 
g. gen. & adminis 
onpeaees MIDE ir TE 4.396.723 3.710.139 3,724,278 4,089,449 
Int. & miscell. e 3 127,521 226,444 297 ,000 304,149 
United States & anada 
income taxes....... 336,756 ER ES 141,431 
Cr anes’ ae) elie. -... odeden 11,071 
Net income......... $1,903,120 $1,242,891 z$1.601,242 $1,555,479 
OS TERN GALES LE 314 ;500 2,096 ,884 
SE $1,903,120 $1,242,891 df$1,915,742 def$541,405 
Shares com ou 
standing (par $5).... 2,097.663 2.097.663 2,097, - x2 ,097 .663 
per share... $0.90 $0. 59 $0. 74 
x No par shares. z 
Note—The t company ’s egraperties of 1934 undistributed net income 
of aenoun omestic subsi ae affiliated com- 


ponees. om ount t- ee ede ail 16,000, exchange rates at 
he close of 1934, is not ve icluded in 1934 earnings. ey 1933 the company’s 
proportions of these profits totaled $385,54 


Consolidated Balance ool Dec. 31 








1934 1933 1934 1933 

Assels— $ $s Liabtlittes— = 
cate ncaeneticn 4,049,203 2,885,096} Accounts payable. 1,055,976 690,262 
Market. securities 3,183,609 2,111,067} Accruals......... 356,185 320,063 
Notes & accts. rec. 2,253,852 1,287,045) Income taxes... . 446,379 490,471 
Note receiv’le from Real estate mtges. 238,543 202,133 

European affil’e Pref. cap. stk. 

(collected in Jan subs. in hands of 

ES Rl IF eRe Space 238,150 SEE 147,250 147,450 
Inventories... .... 4,109,964 4,019,518) a Capital stock.__10,488,315 10,488,315 
Investments... .. 1.389.736 1,469,125) Surplus... ...... 14,231,765 12,328,645 
Miscell. real estate 

& sundry secur. 2,486,026 2,539,586 
Trade acce 

rec. not current. ee: aiid 
Officer & employee 

accounts....... 150,800 187,835 
c Plant & equip... 9,065,931 9,633,849 
Patents, patent 

 — row 1 1 
Prepaid expenses. 210,723 396,078 
. 
Wn cncwdete = ey 413 24,767,339 OR. nie cous 26,964,413 24,767,339 





a Represented 2,097,663 shares of $5 par value. b Including time 
depestin of $1, 50. in 1934 ($1,450 00 in 1933). oc After depreciation 
of $6,246,512 in 1934 and $7,541,302 in 1933. 


of 
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New Directors— 


. G. Down have been elected directors to fill the 


J. M. Camden and 8 
Places of R. F. Hoyt and A. L. Humphrey. —V. 140, p. 1139. 
Beech-Nut Packing Co. (& ee eee 


1934 
$382,611 
334,766 


$347,100  $468.077 
334.766 334,766 


$12,334 $133,311 
437 524 


$0.93 gsr | “Gorse | “Gide 


Bessemer & Lake Erie RR.—Earnings— 
Consolidated Comparative Income Account Years Ended Dec. 31 
{Including Leased Lines] 


1934 1933 1932 
Ry. oper. revenues $8,304,766 $6,742,869 $3,748,396 
4.808.866 4,624,423 


Ry. oper. expenses... 6,810,295 
$1,934,003 loss$876 .027 


Netrev.fromry.oper. $1,494,470 
Reitway tax accruals "382,903 331,851 ate 195 


shit 17 
Ry. oper. income_... $1,111,551 
on-operating income "283,405 


0 End. ~ t, oh $407 483 


Balance, a... ca 501 $47,845 


Shares com. stock out 
(par 











$1,602 ,1241's$1,150,996 
380,823 206 ,530 





$1,394,956 $1,982,947 loss$944,466 
577 ,202 182,242 550,182 








$1,800,705 df$1 ,494 648 
419,976 419,976 


Cr442 280 
Cr23 ,000 


pn esis a ee 

appro income. 

Inc. applied t to sinking & 
reserve funds. _ 


Mincuil. sonren. of inc. 


$817,754 
419,976 





$1,846,010 df$1 ,942,624 
36.3 27 208 28 
66 820 2,060 





Total $26 cteytt $27 .247 ,339 $35,555. 786 $33 .207 .284 
Div.a ofsurplus. 2 1,004,000 4,000 5,504,000 
Loss rage ode | road & ann 


455 : 
a. 22.246 44,398 7,816 





carried 
to balance sheet... _$24,063,568 $25,968,865 $25,334,509 $27,296,349 
Consolidated Comparative Balance Sheet Dec. 31 


1934 1933 1934 
$ $ ge ll $ 


& 
65,594,694 65,830,053 
ical 
234,018 241,447 
15,000 15,000 
20,959 
,003, 222 
1,681,872 
7,162 
194,825 


9,903 y 
142. 273 225,094 |} Int. matur’d unpd. 
638,206 610,275| Divs. mat'd unpd. 
Unmat. int. accr. 
13,238 Other curr. liab.. 
1,631 Other def. 
74,567 
105,457 


1933 
$ 


500,000 


liabes . . 20,230 ,752 
Unadjusted credits12, 516,462 11,897,096 


Add. to prop. thru 
inc. & surplus _. 9,931,230 9,931,230 
176,793 


. surp. not 
specifically inv. 204,247 
Profit & loss 24,063,568 25,968,865 
70,373,919 71,762,433 











70,373,919 71,762,433 
—V. 140, p. 2175. 


Bloomingdale Bros., Inc.—T7o Reduce Pref. Stock— 

The New York Stock Exchange has been notified of a  segpetien 
+” wo preferred stock from 31,600 shares to 30,4 —V. 140, 
p. ; 


(Sidney) Blumenthal & Co., Loy (& ae 
Calendar Years— 1934 1931 
Profit from operations.. a$214,591 a$870.3420 158208" 7366 $1,732,382 

Gest diss. on purch. Cr91,389 Cri23,7 
919,195 1,370,913 


&e 
E 1 Cust. dise., kc. 784,204 153459 
769,489 453,571 


1,895,551 102 
. 100,548 104186 


$164,126 $1,996,099 $196,288 
amounting to $380,771 in 1934, 


435,795 
$164,126 








a After Goprociation 2 f fixed assets 
$370,594 in 1933 and $322,465 in 1932. 
Consolidated Balance Sheet Dec. 31 


sy 1933 1934 
Asseas— $ Liabiiltites— $s 

a Fixed assets... 5, 687. 863 5,976,837| Preferred stock... 1,570,690 

b Common stock. 4,186,746 
Saltex Looms, Inc. 

852,644 lst mtge. bonds. 1,533,800 1,636,500 

Min. int. in Caro- 

24,312 mount Mills, Inc 27,031 

185,982 | Notes payable.__. 1,750,000 

77,986 ey payable. 300,831 

300,000 


22.306 
1,500,000 


1933 


$ 
1,570,690 
4,186,746 


1 
314,211 


3,337 
198,855 
724,623 


2,141,959 ,547, Accr. liabilities. <A 
27,290 , Surp. avail. for pf. 
60,217 i div .& sk. fd., &c 

Surp. arising from 

acq. of cap. stk. 166,929 166,929 

Earned surplus...def513,445 261,548 


9,128,358 11,722,581 9,128,358 11,722,581 


a After deducting depreciation of $3,475,189 in 1934 and $1,064,872 
in 1933. b Renvapensed ter 233 .412 shares of no par value.—V.139,p. 2670. 


Borden Co.—Cut in Par Value—New Directors— 

The stockholders at the annual meeting held April 17 approved the 
reduction in the par vane common stock to $15 a share from $25 

r share to create a capital surpius. 
PeThe reduction in the par value increases surplus by $43,967,040. This 
surplus, Arthur W. Milburn, President, said, would permit a write-off of 
$21,955,449 in obsolete plants and equipment and the reduction of the 
good-will item from $7,000,000 to $1. After these write-offs, he said, there 
would remain a capital surplus oe $15,011,591, in addition to the undis- 
tributed earned surplus of $22,474,064 at the end of 1934. 

Marcus M. Munsell and Lester Le Feber were elected directors. 


—vV. 140, Dp. 1998. 
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(H. C.) Bohack Co., Inc.—50-Cenit Accimuated wy A 
of et as vo ne hye ig 7 Genatien -t Sate ar 5100, bie 
ve 
May 15 ay 15 to holders of record April 25. This com pares with $1 .75 per or share 
Feb. 15 and Nov. 15 et, one latter er boing the first 4 first distribution 
ae on this issue since Nov. 15 1933, when a dividend 
of $1.75 per a rtd a J pd a ae payment of the May 15 dividend will tto 
a end will amoun 
$6.50 per share.—V. 140, p. 1139. . 


Bohn —_o & — Corp. (& Subs.)—LZarnings— 


Calendar Year 1933 1932 1931 
profit from sales. $2,763,275 $2,800,717 $320,501 $1,551,101 


Gross 
Others inc. (incl. in 
royalties) 111,457 123,648 40,453 
Gross profit & income. $2,874,732 “fas: 1 aah 9? 49 ¢5 
expenses 


Sell. & general $08. 557 i833 
100 259 987 
183°33 








$1,494, 
352.418 





$1,142,134 def$720.568 def$233 
"352.4 418 x352 418 

Earned per $4.24 Nil 

x No par shares. 


Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Liabtitites— 1934 1933 
y Land, buildings, x Capital stock . . . $1, pho 090 $1,762,090 
mach’ y & equip.$2, 4 665 $2,564,277 Funded debt 499,000 
117,135 79,395 | Accounts payable. 501,977 
908 826 | Fed.taxreserves.. 216,176 
4,591,690 Accrued accounts. 79.872 
Reserve for con- 
72,850 67,850 tingencies 40,169 


136,831 222,238 | Capital surplus... 1,868,814 
44,844 54,946 | Earned surplus... 3,466,725 


87,176 103,977 
10,033 133,748 


$8,374,824 $8,726,947 agg ccoe yo hag so 374,824 $8,726,947 


x Represented by shares of $5 par val depreciation. z Less 
allowance for doubtful accounts of $13, 000 RL ay? 140, Dp. 1663. 


Surplus 
Oom ane. cutee S SWaesS) 


2, 945, 59? 











tribu 
31, es U. May 32. wT ell 30, March 25, 
the company distributed ‘1 per share 
on Oct. i0 aaa $1. . In 1932 the bes orp &- ead two 
querterty dividends on the above issue, the Oct. 1 and July 1 payments 


been 

ents. as _*- Jul ly 1 ve i 0 1820. of the April 30 dividend will 

Boston & Albany RR.—$9,000,000 Bonds Sold— 
A banking group co — the First Boston Corp., Whiting, 
Weeks & Knowles, L. Day & Co., Kidder, Peabody. & 
Co., White, Weld & Co., F. 8. Moseley & Co., Lee, Hi 
son ‘Corp., Estabrook & Co., Jackson & Curtis, Paine, 
Webber & Co., Hornblower & Weeks, Stone & Webster and 
Blodget, Ine., and Hayden, Stone & Co., have sold 
$9,000,000 Main Line Ist mtge.44%% bonds, series A. The 
bonds were priced at 96% and int., to yield about 5% to 
maturity. 

These main line first mor bonds, 44% Wy +y- A, due April 1 1943 


(subject to lease to New York Central RR. ) will guaran as to both 
Sy interest tom endorsement on each bond by the New York 

en 

Bonds are non-calla at 10035. 1 1942. Callable as a whowe. on 30 
days" notice, on April! 1042 at 10 and on and after Oct. 1 194 4 at 100. 
in either case wi terest payable A. & O. cipal and int. 
payable at principal ay 4 a New land Trust Co., trustee Boston, 
or at the optilor the holder at office of New York Central RR., New York. 
Coupon bonds, registerable as to pal, in the denom. of $1,000. It is 
that these bonds will q as legal investments for savings banks 
in Mass., New York, New Jersey, Vermont, Penna. and California. 

Issuance—Bonds are offered sub os to the approval of the ICC and the 
Department of Public Utilities of 


The following is taken ae information furnished the 
tod use in connection with the public offering of 
ay ans S: 


last and a 
M 





yp B.. ... 


é amount of 4% -_ 
matured Ma * 1933; and (2 $2, 
Albany due May 1 1 1935. 

History and se—The Albany is a consolidated corporation of Massa- 
chusetts and New York, form by the consolidation, under sgrecmens 
dated Nov. 2 1870, -~ ‘the oe Aseny & West Stockbridge RR., the Hudson & 
Boston RR. Corp, a Albany RR., which latter com 
formed under the laws Pol Mass. by a consolidation in 1867 of the 
Wepemess RR. Corp. and Western RR. 

By an agreement dated <A 15 1899, consented to by the Mass. Legis- 
lature, the > Albany leased all its pro ies, including its interest in eased 
lines and in Hudson River Bridge oe as with the exception o 
certain real estate and certain ope perty, to New York Central % 
Hudson River RR. for . form oO ears irom July 1 1900. The New York 
Central RR., a co euocenas of the latter company, sovumed the 
lease of the ‘Albany propert perties. The Central lease requires in substance 
the payment by the Central of interest on the funded ndebtedness of the 
Albany. rental under all leases wherein the Albany is lessee, a cash rental of 
$2, 000 year (which is equivalent to 8% on the outstanding stock of 
the Albany), payable quarterly, such amount per year not in excess of 
$10,000 as is reasonable and peepee to preserve the organization of the 
Albany and ‘‘all taxes, rates, charges and assessments”’ which may lawfull 
be im or assessed in any way upon the Central or the Alabny ‘‘ wi 
reference to the premises an perty hereby demised, the capital stock 
of the lessor, its property, indebtedness, fra , business and revenues 
or said rental.” 

The Central lease provides that all debts and obligations of the lessee 
incurred, created or prmeanee Caney se) made ~evee & to hay J vig charge 
and due ‘payment of every bo issued under and secured follo 
indentures (which bonds were yo at the date of the Tenuel lease secur 
by ene ae ~y 5 oad reas of the obligor, but have since been so 
secured) mad ork Central & Hudson River RR. to Guarant 
Trust Co., Mew Big! trustee: (1) Indenture dated Feb. 4 1898. under onan 
there have been issued and are cptstandng, secured thereby, $22,490,000 
New York Central & Hudson River RR. 3%% gold bonds, ps Shore 
collateral, due Feb. 1 1998: and (2) RK, dated April 13 1898, under 
which there have been issued and are outstanding, secured thereb y, $19,- 
336,000 New York Central & Hudson River RR. 3% % gold bonds, Michi- 
gan Central collateral, due Feb. 1 1998. No further bonds are to be issued 
under either of said indentures. 

Pursuant to a supplemental agreement dated Nov. 15 1899, the lessee 
under the Central lease purchased certain of the real estate and personal 
property excepted under the Central lease and gave to the ng sf in full 
payment therefor $5,500,000 New York Central & Hudson River RR.34%% 


1) $7,000 000 6% refunding bonds of 
Central to provide for re- 

ALF, phe. of the Albany which 
.000 of 4% improvement bonds of the 


ny was 
n & 





debentures, due July 1 2000, such debentures or their proceeds 
benefi of the ers of the Albany. The annual 


use and t stockhold 
derived from these debentures is equivalent to slightly over % of 1% on 
the Albany's outstanding capital stock. 


Capitalization Upon Completion of the Present Refunding 
lebt (all comes be - 


5S 
— 
or 














SSSSS22233 


o » refunding bonds due Oct. 1 1963 
4% improvement bonds due Aug. 1 1978 
Capital stock ($100 par) (paying 8% % per annum) 


Receipts Under Lease and Other Income 


Income of the Boston & Albany is | ap oe chiefly from payments made 
under the Central lease, the balance being from interest on securities owned. 
The payments made under the Central lease to meet rentals upon leases 
under which the Albany is lessee and to meet the payment of interest on 
indebtedness of the Albany created for the purpose of paying indebtedness 
outstanding at the date of the Central lease are required by said lease to be 
received by the Albany in trust and upon agreement to segregate the same 
from al] other funds and to use oe! same for such payments and for no other 


urpose. sures furnished to and on 
e with the ICC and Mass. 


and disbursements of the Albany for the years ended D 
1934 1933 


Ssigesss 


seer A New York Central RR. 
under 
For int. on Boston & ois bonds. 
For rental on leased li 
Other Sage ~f Sew York Cen- 
tral under lease 


$1,529,380 $1,422,713 $1,329,380 
8,000 78,000 78,000 


2,316,797 2,315,338 2,317,231 


$3.924.177 $3,816,051 $3,724,611 
ag ay a a on bonds... 1,508,1% 1,401,463 1,308,130 
Rent for leased lin 78,000 78,000 78,000 
Operating ex : ; 18,313 14,549 
Federal income tax 305,338 305,338 
$2,018,594 


Balance $2,016,241 $2,012,937 
Income other than from Central lease 
—dinterest on investments 206 ,980 207 .777 203 .365 


Balance available for dividends..-. $2,223,221 $2,220,714 $2,221,959 
Divs. paid on B. & A. stock (8%%)-- 2,187,500 2,187,500 2,187,500 


Balance to profit and loss $35,721 $33,214 $34,459 
Under the ICC r 














lations the results of operations of the Albany lines 
as leased lines are ine uded with those of the Central in reports to that Com- 
mission. 1t appears from reports, filed with the Mass. Department of Public 
Utilities, that such operation of the Albany lines has resulted, after bond 
a phe yments and other deductions, but before cash rentals of $2,010,- 
000 paid by the Central to the Albany, as follows: 1923, $3,555,067; 1925, 
#3 hn 921; 1927, $1,180,732: 1929, $3 201 603; 1931, $1,475.277 def.: 
, $1,934,391 def.; 1933, $2,115,969 def.; and 1934, $2,718,365 def. 


Condensed Gencral Balance Sheet as of Dec. 31 
1934 1933 1934 1933 
Assets— 


3 TAabtlities— $ $ 

Inv. inrd. & equip. 54,905,502 54,905,502 | Capital stock 25,000,000 25,000,000 

Improvements on Fund. dt. unmat’d 31,700,000 31,700,000 
leased ry. prop. 97,538 640 y 


97,538 | Int. matured unpd. . ,029 
Inv. in securities 14,729 30, 


Divs. mat’d unpd_ 
issued by co.... 500,000 490,000! Unmat’dint. acer. 197,532 297 ,533 
Other investments 5,820,813 5,799,910) Deferred liabilities 2,397,544 
Cash . 83,303 8,421) Unadjusted credits 2,217 
Time drafts & dep. 30,000 | Add’ns to property 
Int. & divs. rec’le. 197 ,532 297 ,533 through income 
Deferred assets... 5,648,219 5,648,219 and surplus.... 259,900 
Misc. fund reserves 28,750 
Approp. surp. not 
specifically inv. 6,333,339 6,299,511 
Profit & loss bal.. 1,292,254 1,259,857 


Total. ........67,252,907 67,317,123 


28.750 











67,252,907 67,317,123 
—vV. 140, Dp. 2348. 


Mortgage A pproved— 


ae stockholders at a special meeting held April 11 voted in favor of 
ortgaging the property, which has heretofore yiry free of mortgage, and 

in favor of the immediate issuance of $9,000,000 444% bonds to y~ —— 
under this mortgage and to mature April 1 1943. for the purpose 
off $2,000,000 o “¥-~y & Albany debentures falling due May 1 q9b8 os 
also retiring $7,006,000 6% bonds due 1943, which are owned by the New 
York Central and pledged with the Reconstruction Finance Corporation. 
See also V. 140, p. 1820.—V. 140, p. 2348. 


Bowman-Biltmore Hotels Corp.—Earnings— 


Calendar Years— 1934 1933 
“OS from room rentals, restaurant 
$5,847,144 $4,421,401 $5,104,186 


rivate, &c 
before prov. for deprec. and 

ae S—.—*- andint. paid 612,261 1,077 ,059 
Prov. for deprec. & amortization 429,812 : 422,140 
Interest paid 332,738 205.327 
Amortization of note, expenses 22,413 


$1,726,940 
347 ,009 


$2,073,949 
2,376,410 


1932 





Total loss 
Loss on adv. to & guar. of indebt. 
subs., company, &c 





Net loss charged tosurplus , : 
Previous deficit 7,399,449 
Reserve for a den in & advance 

tosubsidiary companies 

on Hotel Biltmore leasehold & 
alterations to building 
Add’l prov. for claims of creditors of 

Punderford Co., Inc., & other 

miscellaneous contingencies 
Adjust. applic. to prior year 


Deficit, Dec. 31 

3 Mos. End. Mar.31— 
Net loss after inter 

deprec. & amortization 


$1,649,256 
5,200,359 


1,281,012 








$7 399,449 
1933 


$5,200,359 


1932 
$95,437 $310,452 $365, cae BB a 313 
Balance sheet, Dec. 31 1934, follows: Assets—Cash, $16 ; accts. 
receivable, guests, &c. (after allowance for doubtful, &c. ' ere 891; 
inventories, $64, 996; other assets, $150,327; subsidiary companies, cap. 
es & accts. receivable, less reserve, $443,724; manent assets, 
$707 Ora 773: pr bed ery book value’ a allowance of » of $55 ,422 for amortiz., 
1 '469 ,077; deferred ‘charges, ins lice &e., $31,983; trade 
advertising unused, $3, uF total, "$9" 79 1 037, Liabilities--Notes payable 
& accrued int., $129.8 > accts. payable (incl. $3,602,493 for rent, light, 
heat, water, oe and SsOe. 978 to sub. cos.), $3, 879 001; accrued payroll. 
taxes, int., &c., $527, 163; pwtiding loan ($103, 401 payable annually 
$275.73 oP ast due), $3,039, 659; accounts payable, creditors of Punderford 
3.170; funded debt, $2, 200 ,644; trade advertising due bills out- 
NA ag 1,500; reserve for contingencies, $425,000; rent deposits, 
$1,534; 5, of pny pref. stock, $6,602,400: non-cum. 2nd ref., no par 
value, ‘outstanding or issuable 135 944 shares, declared capital per share 
$5, $679,720: com. nee ait value, outstanding 400,819 —. ., declared 
capital per share $5, $2, ,095; defi cit, $10, 384, 680; total, $9,579 ,037 .— 


Broadway Department Stores, Inc.—Accum. Div.— 

The directors have declared a dividend of $1.75 = [fe on account 
of accumulations on the 7% cum. pref. stock, par ayable may 1 
to holders of record April 19. A similar payment a= 0 ye . e on Feb. 1 
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Pree 52 Sunee pet chase gate em Fer: 1 and on Aug. 1 
1934, prior to which all dividends had been pus n full. 
payment of the May dividend will amount to $2 


Accruals after the 
140, p. 470 


Brooklyn Borough Gas Co.—E£arnings— 
Calendar Years— 1933 1932 


2,092,029 2,173,877 


$2,574,135 $2,670,654 
1,487,254 1,292,872 1,366,223 


$1,065,513 $1,281,263 
22,650 28,119 


$1,309,382 


per share.—V. 


1931 
2,138,788 


$2,771,986 
1,513 ,607 


$1,258,379 
53.305 


Operatine expenses... . 





$1,304,431 
30,231 





$1,311,684 
465.274 


Total $1,334,662 
Int. on bond. debt, taxes 
& retirement ex 485,744 


penses 508 .808 
Income tax (estimated) - 109,059 114,694 100,243 


Surplus for year $691,515 $734,224 $746,167 


x Before giving effect to 13% rate reduction. Rate reserve less applicable 
taxes is $22 ,629.—V. 140, p. 5176 


Brooklyn-Manhattan Trancit System— Earnings— 
{Including Brooklyn & Queens Transit System) 
Period End. Mar.31— 1935—Month—1934 1935—9 Mos.—1934 
Qperatiog re revenues ¥. 713,975 $38,368,477 $39 rth ‘Aik 


511,889 
expenses 2.762.296 2.837.452 24,468,254 
Taxes on oper. properties ‘436,820 353 ,469 3.311.311 3,030,837 


Operating income... $1,312,773 $1,523,054 $10,588,912 $11,933.572 
Net non-oper. income... 58,936 52,525 548,276 "515.232 


$1.371.709 $1,575,579 $11,137,188 $12,448,804 
Income deductions 720,698 740,290 6,496,080 6,703,205 


Current income carried 
to surplus * 
* Accruing to rif 
interest of B. & Q. 


554,757 
$1,843 

















$835,289 $4,641,108 $5,745,599 


97 ,912 451,199 698,358 


Brooklyn & Queens Transit re a an oR 
Period End. Mar.31— 1935—Month—1934 1935—9 Mos.—1934 
Operating revenues._.. $1,789.746 $1,900,215 $15, ony on? $15. — 321 


Operating expenses 1,354,909 1.414.298 12, 135 11,870,035 
Taxes on oper. properties 153 ,487 121,609 1,206,312 1,122,287 


Operating income.... $281,350 $364,308 $1,988.245 $2,670,999 
Net non-oper. income... 15,808 16 ,057 143 401 151,103 


$297.158 $380,365 $2.131.646 $2,822.102 
126,180 129,237 1,153,204 1,176,080 








Income deductions 
ee income carried 


urplus 
—V. M140. p. 1998. 


Bulolo Gold Dredging, Ltd.— March Output— 


my production of gold totaled 11,521 fine ounces of gold, according 
e company’s regular report to the Montreal Curb his compares 
Any 11,022 fine ounces in February and 7,274 fine ounces in March last 
year. The estimated net working profit in bag ay with gold calculated 
at $35 per fine ounce in Canadian currency, 39, 975, against $240,135 
in poeney and pi7a. 025 in March 1934. 
ng March four dredges har panded 919,000 cubic yards, against 820,000 
akan wards in February . 1999. 


California Packing iat niinde Called— 

The directors have authorized the call on July 1 of $5,000,000 of out- 
standing 5% bonds due 1940. The retirement will be carried out through 
cash and a bank loan. The bonds are callable at 103 at present. The 
redemption will leave $7,500,000 of bonds outstanding. 


Cancels Withdrawal A pplication— 


The corporation vequentes the Securities and Exchange Commission to 
cancel its application for withdrawal from listing and apunperesy ee 
tion of the common stock and debentures on the Los Angeles k Excha 

A hearing on this application for delisting had previously been set for April 
The SEC has consented to the withdrawal of the application and has can- 
celled the hearing scheduled thereon. Accordingly, the stock and deben- 
tures will continue to be listed and temporarily registered on the Los Angeles 
Stock Exchange as heretofore.—V. 138, p. 3432; V. 139, p. 274. 


California Petroleum Corp. (& Subs.)—Larnings— 


Calendar Years— 1934 1933 1932 1931 
Gross oper. earnings_~..y$27,770,195 $18,705,770 $14,272, a $17,522,040 
o . & gen. expenses_.. 22 ‘(037.269 12,007. 264 9, 4 0,564,024 

19,032 868, 943, 435 1,119,467 
29,495 92,053 72.721 ‘277.379 
57 ,504 584,972 571,339 885,517 


3,661,224 4,127,374 4,422,365 4,565,744 


$665,671 $1,026,080df$1,608,781 $109,909 
537 ,019 346,305 414,937 183,258 
Total income 


$1.202,690 $1,372,385df$1,193,844 $293 ,167 
Int. on funded & long- 


term debt 621,029 674,565 779,064 855,375 
Other interest 293 93 ,859 388,059 149,840 


« Profit for period $581,368  $603,961lloss$2 360,966 war i 5 + 048 
Previous surplus 1,444,289 1,427,416 3,830,741 2,789 
Adjustments C1256,846 Dr587,088 Dr42,359 
Excess of sales price over 
» book value of prop. 
transf. to affil. cos_--- 
Surplus Dec. 31 $2,607,553 $1,444,289 $1,427,416 $3,830,741 
Earn.per sh.on2,060, 
shs. com. stk. (par $25) $0.28 $0.29 Nil Nil 
x In addition to the amount of taxes shown above there was nalé (or 
accrued) for State gasoline and Federal excise taxes the sum of $6,581,936 
in 1934, $5,708,443 in 1933, $4,733,751 in 1932 and $4,429,457 in 1931. 
y Including sales to affiliated companies of $4,907,312 which, in the previous 
years were credited against costs. 


Consolidated Balance Sheet Dec. 31 
1934 1933 
Assels— $ 3 | Liabilities— “ 
SE SASL, AO 1,048,718 1,350,948 Accounts payable. 1,063,,040 
Marketable secur. 28,516 Notes payable _-_. 12,965 
Notes & accts. rec. 2,199,292 1,809,358) Accrd. liabilities - - 1,241,778 170,614 
Inventories 11,929,612 11,529,247} Funded and long 
‘10, 613,934 10,683,078 


Permanent invest. 
Long-term receivs. Prov. for Fed. inc. 
Miscell. inv. long- & cap.stk.taxes 661,140 671,640 
term receiv., &c. Deferred credits -- 72,679 28 ,636 
Owing from _ the Com. cap. stock..51,524,150 51,524,150 
Texas Corp. & 2,607,553 1,444,289 
12,940,712 6,413,850 

x Properties, plant 
& equipment . . .37,828,057 40,325,409 

Prepaid & deferred 
1,706,242 855,238 


67,797,240 66,069,857 67,797,240 66,069,857 
x After reserves for de —.. oe Gaptation of $51,285,147 in 1934 and 
$48,000,607 in 1933.—V. 138, 





$170,978 $251,128 $978,442 $1,646,022 


intangibie develop. costs 

Deple. & lease amortiza- 

Deprec., retire. & other 
amortizacion 





Net, oper. income 
Non-oper. income (net) - 








Cr325,050 





1934 1933 


111,132 


4,959 81,141 
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bsg in or Sugar Co.— Deposit ye ey Extended— 
ndholders’ protective committee for ~ Pep ~~~ 
fund 7% gold bonds, due Oct. 15 1942, announces th » soos 
ee as vr? A “4 te under which the Chemical Ba 2 es 
April 16 1800 139, p. 2358. gests 


Campbell, Wyant & Cannon Foundry Co. (& Subs.) — 
1933 1932 1931 

$485,381 $92,655 $585,802 

203 ,169 172,105 185,793 

203 ,180 282,212 loss$79,4 $400 .009 

14,677 “ 9,691 8963 53,471 


$217,857 $453 480 
231,517 ’ 











$291,903 loss$72,487 
aoe has 4.913 


$17,415 prof$40,335 





$313 ,409 ote?) 329 
y 343,475 





$17.415 sur$40,335 $313,409 $152,146 
Shs.cap .stk.out.(no par) 348,000 348,000 348,000 348 ,000 
Earnings per share Nil $0.11 Nil $0.55 


Consolidated Balance Sheet Dec. 31 


1934 1933 Liabiltites— 1934 1933 
ma- v Capital stock . . . $4,050,220 $4,050,220 
chin’ y& equip. $3. Hy 494 $3,500,699) Payroll accrued. .-. £0,077 49,018 
Cash 456 528,012] Accounts payable. 142,001 62,479 
Accts. receivable... 77. ‘880 278, 338 Taxes accrued 49,998 41,570 
Inventories 537,717 Prov. for returned 
12,468 11,938 


Marketable securs. 
& unadjust.cred. 2,177 1,949 


Cash in closed bks 
Land contracts & 

oY Earned surplus... 1,039,033 1,075,570 
99, 


2nd mtges. rec__ 
Investments 

x Co.'s own stock . 95,395 

44,058 

33,643 46,230 


Stock purch. note. 
$5,335,977 $5,292.744 


Deferred charges _ . 
x 4.325 shares in 1934 and 9,975 shares in 1933. 
348,000 no par shares.—V. 139, p. 2824. 











$5,335,977 $5,292,744 
y Represented by 


Canadian General Electric Co., Ltd. TOrninge— 
1933 193 

$1 070 8307 $2,086,467 

435,631 920,806 


Calendar Years— 
Operating income 


1931 
$3,176,444 
Depreciation 868,290 








$989,165 $635,175 $1,165,661 
Preferred dividends. ~~~ 599,043 ,04 99,04: 
Common dividends 566 535 613,746 755,380 


markt + 412 def$577,613 def$188,761 
6,186,805  6,764.418 


$6,010,393 $6,186,805 


188,845 
$0.19 


Consolidated Balance Sheet Dec. 31 
1934 1933 
‘ 


$2,308,154 
599,043 
755,380 


$953,732 
6,953,180 5,999,449 


$6,764,418 $6,953,180 
188,845 188 ,845 
$3 .00 $9.05 














1933 
* 


9,442,250 
8,557,750 
727,281 


1934 

$ Liabiltites— $ 
9,454,824 17,220,224) Common stock... 9,442,250 
l 1} Preferred stock... 8,557,750 
3,883,177 4,133,890] Accounts payable. 645,562 
325,500 Taxes payable... 130,950 
493,034 456,748 | Pref. dividends... 149,761 
4,340,452 3,906,100} Commondividends 141,634 
Accts. receivable.. 1,647,410 1,558,496} Deprec. & gen.res.x6,202,322 13,228, ‘644 

Government bonds11,444,074 10,854,274] Adv. payments on 

Cash and loans... 1,976,357 2,002,097 1,741,960 
Deferred charges _ . 22,857 44,254 6,186,805 
33,587,688 40,176,084 


i al a 33,587,688 40,176,084 
x General reserve only.—V. 139. p. 3960. 


Canadian Hydro-Electric Corp., Ltd.— Meeting Post- 
poned— 


The annual meetings of this company and Gatineau Power Co. scheduled 
for April 11 were postponed pending completion of the annual reports. The 
date on which the meeting will be held will be announced later 

Asked whether the situation which has developed in Toronto in connection 
with the power contracts had any bearing on the postponement, company 
officials stated no official notice had been received as to any developments 
in connection with the power contracts.—V. 140, p. 139. 


Canadian Light & Power Co.—FLEarnings— 


Income Account for Year Ended Dec. 31 1934 
Gross income from all sources 
Operating and maintenance expense 
Interest on bonds 


Investments _._ _. 
Securs. of subs. cos 
Employ. sav. plan 


ae al 6,010,393 














Net revenue 
Transferred to depreciation reserve 
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$11,795 
Balance sheet Dec. 31 1934 follows: Assets—Properties and concessions, 
2.336.711: plant and equipment, $4,143,542; cash and investments, 
ah ,659; prepaid charges, 023; movable piers. and stores, $7,370; 
cash on hand and in banks $75, 234: call loans, $100,000; accounts receivable 
$46,668; investments, $142 total $6,957. 891. ° Liabilities—Capital 
stock: Authorized 33,250 etd of $100 issued 33,248, $3.324, 
lst mtge. sinking fund'5% bonds, ane aoeve os. 924,100; reserve v deprecia- 
tion, $586,085; accounts payabl accrued char es, $21,384; bond 
interest and dividend payable, $39, 728 carpius, $11,795; total, & 957,891. 
—V. 135, p. 2652. 

Canadian National Ry.—Bond Issues Oversubscribed— 
A syndicate of Canadian bankers on April 16 offered for 
subscription in Canada two guaranteed (non-callable) bond 
issues aggregating $48,400,000. It was announced on April 
17 that subscriptions received were far in excess of the total 
offering and subscription books have been closed. The two 
issues consisted of (a) $13,400,000 3-year 2% bonds dated 
May 1 1935 and due May I 1938, offered at 99.28 and int., 
to yield 214%; and (b) $35,000, 000 9- — 3% bonds dated 
May 1 1935, due May 1 1944, ‘offered at 981% and int., 
yield 3. 20%. Total subscriptions received for the $13 - 
400,000 2% issue approximated $50,000,000, or nearly four 
times the amount of the offering, while subscriptions re- 
ceived for the $35,000,000 3% bonds totaled nearly $40,- 


000,000. 
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authorized 
lawful money of 
wo Ty therm in Shan 
— a bene will be res ble 
fey: nen in y regis- 
pa gs of the Canad 
B... roy gp Bee stock of “which is owned by the Dominion ot 
thorit: Pa "th gy LA. t of De, Gamede be os monet seen Be ane 
au e ent o . 
by the Government of the Dominion of Canada. 2 f 
purposes, incl of this issue will be used eave for refunding 
, including the peynem < of $35,000,000 Canadian National Ry. 
434% eu guaranteed bonds 1968. called for redemption on June 1 
. Entel ae ae Bank of Montreal; Canadian Ban 
$ aking ering— rf) on a k 
Bank of Canada; Bank of Nova Scotia: Im Bp 
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Yukon Territory ex s +: 
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tional’ fey will 
National 


©. H. Burgess ¢ 
shields & Co., 
Earnings of System for Second Week of April 


1935 1934 I 
$3,159.326 $3,074,020 — $85 30 


$85 306 
—V. 140, p. 2525. 


Canadian Pacific Ry.—LZarnings— 


Earnings of System for Second Week of April 


1935 1934 Increase 
$2,289,000 $2,163,000 $126,000 
—V. 140, D. 2525. 


Carolina Clinchfield & Ohio Ry.—£arnings— 


Calendar Years— 1934 1933 1932 1931 
Gross revenues $5,204,649 $4,842,426 $4,059,463 $5,410,192 
Expenses, taxes, &c...- 3,479,160 3,201,929 3,390,957 4,276,641 


Operating income... $1,725,489 $1,640,497 $668,505 $1,133, 
Equipment, rents, &c-- - 317 ,806 254,377 189,113 : 328-819 


Net operating income. $2, os. 294 $1,894,874 $857,618 $1,460,070 
33 ,602 72,768 











Other income 5,326 18,502 


$2,058,620 $1,913,376 
2,591,762 2,646,763 2,486,932 2,540,059 


$533,142 $733,387 $1,595,712 $1,007,221 


The pro ies are leased to the Atlantic Coast Line RR. and 
& Nashville RR.—V. 138, p. 2740. oe 


Carrier Corp.— Unfilled Orders— 

Unfilled orders on the books of the company at the end of the first quarter 
amounted to nearly $3,000,000, Pres. J. 1. Lyle stated. g 

Sales of equipment to dealers by Carrier Engineering Corp., a sub., 
showed a gain of 173% over the first quarter last year, Mr. Lyle said. In 
the same period direct contract installations-increased 45% over 1934. In 
the export and overseas business Carrier Brunswick International Corp. 
showed an increase of 88 % for the quarter. 

Among installations being done by Carrier Corp. are 25 Florsheim Shoe 
stores and 13 8S. 8. Kresge Co. stores.—V. 140, p. 2177. 


(A. M.) Castle Co.—Earnings— 


3 Months Ended March 31— 1935 1934 
Net profit after deprec., Federal taxes. _........- $83 695 $60,838 
Earnings per share on 120,000 shs. com. stock $0.69 $0.50 

5% Stock Dividend— 

The directors have declared a s 
stock, par $10, De ma in stock. 
quarterly cash 
of pecors Ant 


Catalin Cone: of America—Larnings— 
Quarter Ended March 31— 1935 

Net profit after depreciation, interest 
_ a charges, but before 

- .. 140, p. 965. 


Caterpillar Tractor Co.—Larnings— 
Quar. End. Mar. 31— mr 1934 





Total income 


$891,220 $1,532, 
Interest, rents, &c $1,532,838 





ial dividend of 5% on the common 
his dividend together with the regular 
gaa of 50 cents e's share is payable May 10 to holders 

See also V. 14 794 for detailed dividend record. 


1934 1933 


$97,402 $49,243 $2,230 


1933 
$2,257 ,076 
317 


,399 


Depreciatiion 
526 
172,935 
$1,084,776 $787 ,4771088$303 ,8841loss$510,124 


$0.58 $0.42 Nil Nil 


Balance Sheet March 31 
1934 
$ 


Federal taxes 


Net profit 
Earns. per sh.on 1,882,- 
240shs .cap stk. (nopar) 





1935 
Assets— $ * $ 
a Land, bidgs., ma- b Capital stock... 9,411,200 9,411,200 
chiny. & equip. .15,963,713 16,902,427 5,068, 
Patents, tr.-mks., Fed. tax reserve.. 620,772 168 ,643 
good-will, &c.-_. ] 1} Accts. pay. & ac- 
Mise. prop. & inv. 322,029 347,952] crued expenses... 1,342,138 995,847 
h 2,605,086 6,319,978) Capital surplus. __13, 733, 577 13,733,577 
146,266 110,595} Earned surplus ___ 13,961,221 12,600 ,835 


9,250,678 


1935 1934 
Liabiltites— 


Cas 

Municipal bonds - . 

Notes, warrants & 
acets. receivable 9,291,439 

Est. inventories...10,690,758 9,011,253 

Deferred charges - . 49,616 35,218 


Total_......-.39,068,908 41,978,102 39,068,908 41,978,102 


a After depreciation. b Represented by 1,882,240 no par shares. 
—V. 140, p. 1999. 


Colaneee Corp. of America—Grants Licenses— 

The y has just licensed Cluett, Peabody & Co., Manhattan Shirt 
Co. —* y Pi illips-Jones Corp., three of ‘the largest shirt manufacturers in 
the country, to use its patents in the manufacture of fused, starchless col- 
lars. These collars attached to shirts do not wrinkle and do not require 
—e in ss to hold their stiffness. The new collars comes a fusing 

ers of cl with cellulose acetate. Celanese is the ae producer 
of o8 ‘10, aceese in the country, which it uses mainly in p 
— Dp 


Central Paper Co., Muskegon, Mich.—Reorg. Plan— 


Pursuant to the plan of reorganization angroves by the U. 8S. District 
Court for the Westera District of ye ential Paper Co., Inc., conv. 
trustee's certificates and voting trust certificates representi shares of the 
cumul. conv. pref. stock of Central Pa Co., Inc., have executed 
and , rm HLF with Michigan Trust of rand. Rapids, Mich., for 
delivery to the proper persons ia exchange for the Ist & gen. mtge. 7 % 
bonds of Central Paper Co. or certificates of deposit heretofore issued b, 
Michigan Trust Co. representing such bonds. 











ucing rayon. 
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In order to obtain = new securities 
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ders must present their 


all bondhol 
bonds or certificates of y  R ~~ ella at Grand Rapids, 


Mich., with instructions regardi 
ad ben 


The letter of transmittal sho 
with the bonds 


deposit for such bonds. 
have been entirely -_ laced b 


registrati 
rent to Michigan Trust 


Trust Co. together 

tached, or the certificates of 
ly because the bonds 

, hence, ao longer have 


any value except as y entitle the holders to the new ‘securities in we 
This must be made whether of not the bonds have heretofore 
i under the bondholders’ protective 


been depos committee agreement. 
If the bonds have been so de ted the Certificates of deposit must be pre- 


sented for exchange; if not, the om bonds with coupons attached, 


be so presented.—V. 139, D. 
Central Maine Power Co. 


(& Subs.)—Larnings— 


Income Account for Year Ended Dec. 31 1934 


Operating revenues 
Operating expenses 


Net operating income 





Loss from merchandise and ee | (net) 
Interest and miscellaneous deductions 


Provision for Federal income taxes 


Guaranteed dividends paid and accrued on preferred stock of 


subsidiary companies 


Tio © 6020086068206620286e6 


Net inco 
Preferred di vidends 


Balance 


36,840 
peapeonnoeceve= e------ $1,312,622 
1 655 








Consolidated Balance Sheet Dre. 31 


1934 1933 
Assets— : 


$ 

Fixed capital 58,750,304 58,553,957 
Property held in fee 

or through stock 

ownership for fu- 

ture developm't. 2,517,163 
Other land & prop. 
Investments in se- 

curities of affil. 

compa 
Other investment. 
Cash 
Cash in closed bks. 
Notes & accfs. rec. 
Unbilled income... 
Mat. and supplies - 
Cash on dep. with 


trac- 
tion properties . 77,188 








66,371,239 67,544,868 
x Represented by 125,000 shares of 


1934 1933 
Liahbtltttes— . 


+ 

1% preferred stock 11,212,200 11,422,700 

6% pref.stock.... 635,100 ‘660,800 

$6 div. ser. pf. stk. 7,926,500 7,956,200 
ndroscoggin 


114,000 


Co. pref. stock. 500,000 
x Common stock.. 2,500,000 


Notes payable.... 4,800 
Accounts payable. 
Consumers depos. 
Divs. declared. .-. 
Accrued liabilities - 
Prov. for Fed. tax. 
Matured bond int. 
Due N EPS Co.. 
Reserves 
Unadjusted credits 
Capital surplus... 1,105,195 
Excess of k 

value of securi- 

ties of subs. cos. 


Earned surplus... 


66,371,239 67,544,868 
no par value.—V. 140, p. 2349. 








Centrifugal Pipe Corp. Meeting Postponed— 


The annual stockholders’ meeting has 
lack of a quorum.—V. 140, p. 471. 


been postponed to June 14, due to 


Central & South West Utilities Co.—Annual Report— 


Calendar Years— 1934 
Total income........-.. $33 
Administrative expense_ 
a charges. . 





Net deficit 
Prior lien stock dividend 
Preferred stock dividend 
Common divs., stock... 


1933 1932 1931 
$128,392 $1,746,595 $4,475,381 
49,923 125,293 147,419 
94,141 
173 ,762 178,821 
23 ,033 14,67 





116,550 932,706 
416,288 1,595,079 








Balance, deficit $100,195 


$37,760 sur$780,318 sur$610.189 


Consolidated Earnings Statement of the Subsidiaries 


Calendar Yeats— 
Gross $ 

. exps. incl. taxes... 11,716,147 
t. expenditures... 1,341 492 
Prov. for storm damage_ 
Sentai fle on perty 
oO pro y 
Profit on sale of secur... 
terest ch 5,653 ,228 
358,267 


to 
y1,559,857 


1934 1933 1932 1931 
24,829,873 sb 834, ee iT: 094, prt $30,529,633 


5, 
1,142:571 1,210,382 1,502,541 


Cr1,066,595 
5.673.765 5,728,482 orn 348316 
416,959 475.804 457,507 


x1,989,071 «2,849,418 3,262,485 
Cr621 Cri6, 





$361,049 


$368,126 $1,364,340 $4,564,487 


w Does not include $1,224,774 in 1933 and $364.038 in 1932 unprovided- 
pag eed pase of accrued and unpaid cum. pref. stock dividends of subsidiaries. 


dends only. 


Comparative Balance Sheet Dec. 31 (Company Only) 


1934 1933 
$ $ 
91,016 180,598 


7,904 3,051 
117,468 117,468 


8,403 8,566 


4,49 
29,000,083 28,318,963 
Other investments 292,192 348,234 








29,517,065 28,981,374 


1933 

Ltabtitites— 3 
Notes payable to 

subsidiary cos. . 988,500 
Accounts payable- 4,197 
Due to sub. cos... 4,967 
Fed. income taxes. : 
Taxes accrued... 14,025 
Misc. curr. liab..- 14, ‘475 14,986 


3] Res. for prof. on 


sale of bonds of 
subsidiaries.... 288,306 301,239 
Res. for conting.. 698,120 
Liab. under syndi- 
cate subs 46 205 
a $7 pr. lien pref__11,367,526 
b $6 pr. lien pref_. 1,058,000 
c Cum. pref. stk... 12,240,182 : ‘ 
d Common stock 24. 227 ,924 vaca 


66,786 66,786 
22,041,047 22,014,526 
29,517,065 28,981,374 





a Represented by 117,400 shares of no par value. b Represented by 


11,500 shares of no par value. c Re 
value. d Represented by 3,373 .634 


esented by 133.250 shares of no par 
ares (including scrip) of no par value. 


Consolidated Balance Sheet Dec. 31 
co gg 


U.S. Treasury 
Cash on deposit for payment of i and interest 
Notes, accounts and wasremes receivab] 

Due from affiliated co 





Liabilities— 
Cumulative -lien erred stock: 
1 » ly — 117, shares, stated value __. _$11,367,526 $11,367,526 
series, 11,500 shares, stated value 1,058,000 1,058,000 
pa. Ad. preferred —: 
aor Ss dividend series, ted value 12,240, 1 12,240,182 
me seeet, 3 373.6: ry shares, stated value. rt 227 .9 24 227 .924 


' 21,994,657 
Preferred stock of subsidiary 47,260, phe 
Minority int. in common stock and surplus of subs - 28 586, 8.5 
Funded debt of subsidiary companies... _..___- ~106,660.800 108,207.000 
Deferred liabilities 1,886,780 1 
Notes payable 


——_— able 
to affiliated ted companies 


bilit for +p pe subscriptions 
ars State and - 





Preferred a dividends accrued or payable_.. . , 
Miscellaneous current liabilities 186 639 95.034 

; 9.781.715 8,212,021 
$199,961 ,467 $200257 ,622 


eens by 133,250 shares in 1934 (133,150 in 1933).—V. 139, 
D. 


Central West Public Service Co.—Plan of Reorganiza’n— 


A plan of forrpaiansion. dated March 1 1935, has been submitted to 
the Federal Court by the company for approval under Section 77-B of the 
Bankruptcy Act. An introd statement to the plan states in part: 

The severe decline in earnings of company during 1932 made it apparent 
early in 1933 that an adjustment of its S nancial structure was 
as a result of which a voluntary plan of adjustment and 
submitted to security holders under date of og Rn 1! 
mittee under this voluntary plan was composed of Max McGraw, Frank 
Milhollan, and Judson 

On March 12 1934 the company consented to the gupetatanens 
receivers. It was apparent to the nal committee gh 
—- large amounts of its ist dm coll. bonds as well as _y Fa and 

, that the voluntary plan nization was not 
eats conditions. The pk therefore, was made 
that new members be requested to Se serve om the enmnmmees. 
four new members were aupeteted: Peirce ©. bate | w. 
J. es By a! and Edwin Stark, all of Chicago, II 
1934 company filed its ition under Secttens won of the 
Berea tste 5 . _Pursuant to this petivion, E. Ennalls Berl, Wilmington, 
hur B. Pg | Sioux City, lowa, who were receivers under 
the equity proceedi ere ap ~ trustees of all the perty of the 
old e°now ‘been diamined not et ite su All other receivership proceedings 
pave now dismissed or superseded by these proceedings under the 
ankru 
‘ “Premises of © of Committee—The plan of reorganization is based upon the 
oO 


(1) The prine! wet with interest accrued and unpaid 
thereon, of the Principal amoun i oa exceeds the value of the propert eo 


sub to the lien thereof 
(2) Because of the prior rights of the holders bh. the old Ist lien coll. 
bo , the holders of the notes and debentures and other unsecured debt 
of the old company have ayy ¢- t in ite assets. 
(3) Because of the prior rights of tors, the stockholders of the old 
company have no legal right or interest in its assets. In the case of the 
erred stockholders, nowever. special consideration should be given to 
than 80% of the holders of such stock are employees or 
customers of the old company 


wn en tal structure of the new co should be d to 
Dee “pl mpany esigned 
ht 3) Only desirable utility pro should be retained by the reor- 


ganized company and all other rei ty properties and all non-utilit perties 
my te ye ey Fe ~gayt warrant. vom 








nd useful ertion of $17 050,000 a 50,000, and & reproduction cost now less 
tion of $15,017 MNT 000. 

tone & Webster peering Corp. believe that under present conditions 
approximately an ad —— nee for 
faprecieees a all the properties ed the ol oid ‘company, lowa- 
ti is Telephone Co. basis the approximate deprecia return 
on the above a Bop: for roduction cost new, less tion, for the 
year 1931 was %; for t ~rer 1933 was 1 2%, and for the 12 months 


ended Sept. 30 193 
ol of Properties 
Owing to new and increased my ap yt in the irdustry it seems unlikely 
that the ice properties will ogun 5e able more than a small! pro- 
pardon. of the loss in earnings suffered ~ AW 1931. Many minor telephone 
properties were found to be situated in communities economically unable 
to sustain a rate structure tting a satisfactory return on the depre- 
ciasae reproduction cost of t a0 prepereien. It seemd advisable, th ore, 
to the commamstes to ain. teleph Oy a separate company all of the ice properties 
one properties ores in recent years little 
equate provision for depreciation. In addition, 
t Lee yh ~ + in this compan [a other properties 
because of their isolation or the decline in "Semtee n the communities 
served, or for other reasons. As circumstances warrant, the ted 
properties wil will be sold or otherwise disposed of, or exchanged or more 
pada whe properties. 
The percentage of the property of the old company to AJ pe in 


based u h 
ee Stone Welnter Iuameertas ¢ Corp. as of August eae Ree is op approximately 


26 3%; the a to be seneres $0 the Dr proposed new 

is proximately 66.4%; > talenes of a ab mee ord 
7: 3% l esetieene to be owned 4 inwa-iilinole Telephone all the 
stock of wh ich will be owned by the new principal company and carried 
as an investment. 


Outstanding Stock and Indebtedness of Old Company to BelDealt with Under Plan 
jot Hen oott 5 § % d bonds, series A and B, due Nov. 1 1956 $7,465,000 
a Sends series C, due Dec. 15 1933 

ebentures, due Nov. 1 1936 


nsecured oO ons 
stock, cartes A (par 
Preferred stock, series B = ae Poe 1,767, 
Pref. stock, series B, onal warrants for 15 .499-40ths shares 38,748 
Class A stock (no wh. value) 88.896 shs. 
Class B stock (no par value) 200 ,000 shs 
The above table shows the stock and indebtedness of the old company 
without the addition of accrued dividends or accrued interest in order to 
indicate the principal amount or par value thereof, as the case may be. 
All claims entitled to priority of payment will be paid in full or will be 
assumed by the new principal company. 


Summary of Proposed ¢ Capitalization of the New Principal Comapny 


lst mtge. 5% bonds, series A, dated Jan. 1 1935, due Jan. 1 1955 $3. 592.750 
Cummulative preferred stock ($50 par) ,500 
Common stock ($1 par) $70" 024 
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Segregated Properties Company 


be in Delaware 
Tn mult other Suate"as my oe devetmfued by Course! and wit be called 
r, Bd Utilities Co., or some other suitable name, and 


will own and ae 
a ted inthe. States through subsidiaries , 


ee Nth Oaroline. 
oe orth Carolina, 
oe rekoea Texas, * and Virginia 

ee Ete a tae es 








Wtil Receive Securtites of- 
New Segre- 
Eristing ——New Principal Com gated Co. 
' Outstanding 1st M.5s Pref. Stock Com. Sik. Com. Stock 
a lstl.A&B5Ks $7,465,000 $2,612,750 $2,239,500 261,275 shs. 74,650 shs. 
Each $1,000_. 350 300 35 shs. 10 shs. 
a ist lien C 56_.. 2,800,000 980,000 840,000 98,000 shs. 28,000 shs. 
Each $1, — 300 358 10 shs. 
6% debentures _. IRR Sy a... shbone 
Each $1,000. . 100 shs 
7% notes....... Ra 5 eased |. -encame ls... easaee 
Fach $1,000_. 106 
b Miscell. unsec 
Sale a 5,150.59 , mmndadl eoceee $15.06 chs nine 
Each $1,000. . 100 
Pref. stk. A& B. ST .  eekiain 2 + i mice uh er | Se 
Each 100 shs_ 30 
c Frac. warr’ts for 
i a ee er oe 
Class A shares_. 88,896 shs. ° oa provision made. 
B shares... 200,000 shs. 


a In addition each $1,000 principal amount of old Ist lien coll. gold bonds, irre~ 
spective of series, will receive $5.50 in cash, constituting a proportionate share of 
the distribution of certain funds deposited under the old voluntary plan with Con- 
tinental Illinois National Bank & Trust Co. of Chicago as bond depositary. 

Continental [llinois National Bank & Trust Co. of Chicago, as bond noe a - og 
bas funds on deposit for the payment of all unpaid coupons which matured Nov. 
1932 on the old series A and B bonds, and which matured Dec. 15 1932 on the a 

C bonds, which funds wil) be available for such payment prior to or upon 
confirmation of the plan. Also, under the old voluntary plan, $50,000 is on deposit 
with the Continental Illinois National Bank & Trust Co., Chicago, as bond de- 
positary, for application on the payment of the unpaid coupons which matured 
Nov. 1 1933 on the old series A and B bonds, and which matured Dec. 15 1932 on the 
old series C bonds. This cash will be added to a sufficient amount from the treasury 
of the cold company to enable the foregoing distribution to be made to the bondholders 
of the old company at the rate of £5.50 per $1,000 bonds. 

b The holders of all general claims not in multiples of $10, for all 
balances will receive warrants for fractional shares of common stock of the new 
principal company (convertible into a full share only upon the presentation within 
two years of warrants making up a full share). 

c Fractional warrants for fortieths of a share of preferred stock will receive 
warrants for 3-40ths share. 

Management—The board of directors of the new yee irectors.. "The initial will 
gonsies © of not less than five nor more than seven 
board consititut seven members will be co mposed of W. of W 
J. B. Gallagher, ax McGraw, Edwin M. “Stark and Peirce Cc. ar eran’ 
Chicago; Fred J. Young, New York, and Edward P. Smit h, Chicago. 

Pro-Forma Statement of Earnings of New Principal Company 
(Reflecting the Reorganization Plan for Central West Public Service Co. 








Financial Chronicle 














and Subsidiaries) 
12 Mos.End.——Calendar Years—— 
Operat Electri $51 r 953 $507, 969 soi6. 869 
Gas tte herenensnell ina SIIccl “7g943o “82668 002.971 
ne ee ee 12327.” -:14:747 
Total operat revenues......-. $1,558,023 $1,498,292 $1,790,344 
Non-operating ee Se cdeadl iemneanen dilehe 19,542 16,478 8,910 
Total gross earnings..........- $1,577,566 $1,514,771 $1,799,255 
tac i an. chee alle REIN , 706,50 . 
¥ ormpaee rea oR 161,510 145,573 175,812 
axes te, local an eral 

tax on el energy)......-.- © «124,752 107,486 109,403 
Net from tions... $604,894 $555,208 $758,747 
sunvonl"provislon Tor Geprecation=- "$00.00 | *835:000 *B80:b00 
RI ERR Em FE atin inten $284,894 $235,208 $438,747 

Annual interest uirement of Ist 
mtge. 5% bonds, series A__..-.-.-- 179,637 179,637 179,637 

Provision for present Federal income 
eg le ad ot Sa Be 14,472 7,641 35,627 
I a $90,784 $47 ,930 $223,482 

Ann. div. requirement of cum. pref. 
stock at rate of 6% per annum... 184,770 184,770 184,770 
a aR aa ek ce ty SR $93,985 $136,839 prof$38,712 


Pro Forma Balance Sheet of New Principal Company as of Sept. 30 1934 
[Reflecting the New Plan of Reorganization] 











eg 
operty. ge franchises, &c., stated at cost of peuse- 
ee concern value of $1,158,000 
Some ebster Eng. Corp. as of Aug. 1934, $11,927,000 
cluding depreciation per appraisal... .......-.- 2,082,000 
$9,845,000 
petrestianeous © investments and receivables—less reserve... -..-. 1,637 
speael RI ES EELS: LAAT GE ENE NE EE SE 11,719 
Pye rma I 34,487 
Gan and working funds (before payment of the balance of 
reorganization and trusteeship expenses)..............---- 407 ,864 
Notes and accounts receivable—less reserve.............--.-- 170,841 
ee... te abn baedbbsbaceddabesoéews 191,225 
il i en ean $10,662,774 
Liabilities— 
Ce ee GOOG. ...« ndsdbadtidocbodsdaoedessoatrus $3,079,500 
I a lel 679,024 
ee peoebnnaedaakeinna 3,592,750 
eal eat i Rupee ee gy A RE TER 37.466 
i a i ee eegen 82,656 
Notes RR FEE ER ATI OE SS LF TG IT AL TERED 1,568 
Accru RAR AAR Sit, SET ach Ra Ge AS IE Oa 5,565 
Accrued taxes cones Federal income taxes subject to 
review by Treasury ha Pa RRMA: Rn cal oh SO AE ol 163,091 
Miscellaneous current Mabilities........-cccccccccccocccecs- 21,838 
i A CLOT I LESS LAGER A LEON pO LOE 954 
wen oO oe ehinmmmneatanannitie 2,998,359 
RE SS FH RAR ar Mopieln ley  Seal ame Ar AW ah DCS NEN $10,662,774 


Consolidated Pro Forma Statement of Earnings of the Segregated Properties 
Company and Sub. bsidiaries 
[Reflecting the Reorganization Plan for Central West Public Service Co. 
and Subsidiaries) 














12 Mos.End Year 
Operating Telepho Sere 88 649 $179. 609 
revenues—Te SEANAD ie I . , 
a a eee aneererena yas 359, 378,588 
Total operating revenues................---- $548,146 $558,197 
Non-operating revenues............------.---- 6, 12,807 
rr se asennnaamnnia $554,445 $571,004 
- ee ee emeeenin 366 ,53 395,574 
Bc Pyke) ec IT lB Lag ecg: ART AE» + 54,765 53,256 
Taxes (State I i a 26,976 26,494 
Net earnings from o le TERA, RS aa, $106,163 $95,679 
Annual provision for I. sn ecntuchenenehenenaniet 142, 142,000 
Th.) -cnapedcdbananunbodannbanaeaintamaea $35,836 $46,320 
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company and subatdlarios na of Sept" 90 1994, prepared by the management 
as —Seesnen 
of old company, reflecting the plan of rectmnaiention, t as follows 
Assets— 
Plant, y. ts, franchiss, &c., stated at cost of —- 
d on new, - going coppers value of $277,000, as deter- 
mined by Stone & Webster Eng. ~ as of August 1934... $4,737, 
Less——Reserve for depreciation per appraisal._............_. ; 04, 
Reserve for estimated loss on liqui se —_ to reconcile 
probable earning value with appraisal val Baten domdietnen 2,733,000 
Miscellaneous investments and receivables__._............_. ay | 
arenes’ accounts and deferred charges.................-.... 13,233 
Eh esedtinaseoadeanednuan anvbonoeenandddd ele 125,480 
iin ibthd tandrastnee cine atatiatintnn tidiswinhichn es eiliaainint $1,038,718 
a i an ela 6b wba deocibe .250 
liabilities. - , roain ts Cadainan einen bain habti itn tpiivcistaienetiumdined ihisipendnls woe Obs 
Co Sn, oe aoc emeebenabolnoliabbieiibade 3,234 
SE Anta cinatiiainocatsmmnnd wiibdedmasiiaai in ddsannia bet 478,229 
Pe iinine dicinbbtbawthnuekectniowétedehes ammiedtabict ape ialls $1,038,718 


x This stock will be held in a voting trust for the benefit of the 1st lien 






































coll. bondholders of the old company, who will receive vo trust cer- 
tificates representing their interest therein.—V. 139, p. 3301 

Chesapeake & Ohio Ry.—Earnings— 

March— 1935 1934 1933 1932 
Gross from railway... .. $10,012,357 $10,146,138 $7,112,421 $8,429,140 
Net from railway... .-. 99 4,667,054 2,754, .591,206 

» So ereuts 3,681,402 3 ‘805, 905 1,932,812 2,866,022 
Gross from railway - . -_-. 27,410,018 27,249,417 22,692,903 24,110. 
Net from railway....... 11,698,156 11,932,264 9,031,618 9°49 796 
Net afcer rents___.... 9,231,754 9,275,124 6,672,801 7,066,815 
—V. 140, p. 2177. 

were ned ae ute ar 
santene hy Ao dividends $10,313 339 $10, 237.079 $10 166270 $10,320 5 
Int. earned & misc. inc. - "787 416 "21.327 25, 

, TE RG BARN ek Dee $10.314 one $19. 253.495 $10,187,597 $10.34 
Bond interest.......... 1,829.0 2,026.13 . 2,191,976 . 2348 378 
Other interest nib "852, o1 : 1 414,461 1,805,215 549, 
General expense....... ,627 60,628 
a none Magee gee 7,618 Tones... wmease. .-. . bebe 

y Ee RRR RRR ee SM aes 
Prov. for reserve aga 

deposit in closed bank ...... ED |; Aalmee  S 

ER $7,333,046 $6.647.407 $6.129.779 494.51 
Db nbonnkdwons 4,499,363 3,833.457 4,049,426 ae th ; 

PD. wtbibtieacda 2,833 ,683 813, 2, , , 
benny ax Veete Sanne Ross sioosae 

no par -—-—<-- , ’ ’ . ’ 99 a 
Earnings per share_.-..-. $4.07 $3.69 $3.41 $3.61 
Earned Surplus Account Dec. 31 1934 
DS Gas Pi canads sdbbbburdbatdbdbads Viccdebh bodes $9,436,608 
Deduct—Net transfers from capital surplus account 
Portion of discount & exp. in connection with 
20-year 5% convertible collateral trust bonds 
dated d Ma Yona 15 1927 applicable to Aus +H prior 99.448.885 
Lees protite rex ees eek purchase of bonds for : 
& from conversion of bonds, less 
net results or security transactions prior to 
Ss Eh Deh. dt eo Gandemnds ostoneeneens 934,811 
1,512,074 
Adjusted earned surplus as of Jan. 1 1984...........-_- , 3 
Balance from 1934 income ceneune pditipetuitiatinbucctanesoneee #7 333 Oa8 
sie pom conversion, of bones — os stock 

Oo esapeake ess expenses 

incident thereto)........ J ng IL I es $55,008 
Profit on bonds purchased & tendered to sinking 7 672 
Profit from sale of securities...................- 98.912 

161, 
Deduct bond discount & expense applicable to sub- ote wee 
sequent years on bonds retired through conver- 
I a i so ins nes 19,898 
141,695 
15,399, 
Dividends on common stock—-$2.50 per share..._.......... . ryt + Ets: 
ED SO: Ee De chintamotenochotamiitidmaldbwetubdird $10,899,911 
Paid-in Surplus Account Dec. 31 1934 
Balance Jan. 1 1964 dita taeda, att itit ini eines aaa ditidee $8,709,482 
Add—Discount & expense in connection with 20- 
ear 5% Conver a collateral trust bonds 
ated May 15 192 7 charged to this account at 
time of aS w charged to earned 
surplus & deferred yt as authorized by 
Sy Gy > i $4,617,749 
Less ts yyy from purchase of bonds for 
8 fund & from conversion of bonds less 
oes results of security transactions to 
1 1934, originally entered in capital] sur- 
7. but now transferred to earned surplus. --- 934,810 
3,682,938 
Adjusted paid-in surplus Jan. 1 1934......-....-----.e 12,392,420 
Deduct katana for 13 share common sapital stock. .... satan 17 
RS BNO. Ee ee iectadccecadsdhdcdetdmmdbbesooédte $12,392,403 
Oo. P. Van Sw President, sa 


eringen Ady - part: 
1934 reduced its bank debt from $20.700,000 to 
of the reduction was brought about out of the 


ng ty pny on a New York Stock Exchange of 21,500 shares of Chesa- 
e & Ohio Ry. common stock sold d the March 31 
934 at a profit to the corporation of $08,912; and $1,800,000 was accom- 


m earnings. Tb balance of Ney! bank debt of 
8, was paid in Dec. of 1934 from the proceeds of oe i + 
18,000, 000, 10-year 5% convertible collateral trust bonds, dated Dec. 

934, due Dec. 1 1944, together with cash on hand (see offering in V. 139. 


3 

The bond discount and expense with respect to the issuance of these 
bonds, aggregating $518, 456, has been deferred to be amortized over the 
_ of me ponds. the gmount charged to income for the applicable part of 

e@ year being $5 
To conform with practices recommended by the Securities and Exchange 
Commission and aqere RL Messrs. Ernst & Ernst, auditors, the com- 
- meth of account with respect to the bond dis- 
nd connection with its 20-year 5% convertible collateral 
trust bonds, Gated) May 15 1927, which was originally ed 
ae-tn surplus in the aggregate amount of $4,617,749. been 
actice of the company to reflect profi hay A he purchase of bonds 
for the fund and from td cee of bonds eed common stock of 
Chesapeake & Ohio Ry. Co., as well as the results of its security trans- 


ns capital surplus. 

The bond discount and expense aggregating $4,617,749 has been trans. 
ferred from paid-in surplus account as of Jan 934 and tI 
asset to “for bonds already retired, which tcansfer resulted in a. te adjust- 
mente Se Dons sendy source transf $2 Fo 
deferred bond discount and expense of $1,934,121; a rotten 
of $2,466,783, and a charge against 1934 income of $21 845. 1 The seer 
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remitting frousshe purchase of bende Or she daling fund ase 

version of common stock of Chesa & Ohio Ry., less the 
to Jan. 1 1934, aqurepeting $934,- 

-in surplus account as Jan. 1 1934 
earned surplus account. 
Under date of Feb. 19 1935 a dividend of 75c. per share was declared 
yable April 1 1935, resulting in an increase of the rate of the annual 

Mividend from $2.50 to $3. per . 

Balance Sheet Dec. 31 








1934 1933 1934 1933 
Asseis— s s Liabtltttes— $ s 
a ineme 884,067 160,203 |b Capital stock. 74,242,040 74,242,042 
Div. &int.rec.. 2,576,803 2,597,44115% conv. coll. 
a Investments... 146,715,096 147,997,307 trust bonds... 53,894,000 36,961,000 
Special deposits _ 364,786 4,942| Divs. declared... 1,133,839 i -...... 
Dep. in closed bk 15,983 47,253 | Acer. int. on bds. 299,337 500,314 
Deferred expense 2,459,959 26,864) Reserves.......  -.-.-- 77, 
L'ns & accts. pay 155,164 20,906,579 
Paid-in surplus. 12,392,402 8,709,482 
Earned surplus. 10,899,912 9,436,608 
BOscscces 153,016,696 150,834,010 I te 153,016,696 150,834,010 





a’ Consists of (1) 3.681.123 (3,708,737 in 1933) shares of common stock 
of Chesa yy hio R ., 27,500 shares of common stock Pere Marquette 
Ry... 69. shares common of Erie RR., and in 1933 $212, par 
value 20-yea 5% conv. coll. trust bonds of Chesapeake Corp. b Repre- 
sented by 1.799.745 no par shares).—-V. 140, p. 1 : 


Chicago Aurora & Elgin Corp.—Larnings— 





Calendar 1934 1933 1932 1931 
el ineme ...c.. $1 $1,395 $637 $235,457 
Eiiclnoese, Sate ad oki ot aot 
Int. on notes ysyable--- = 750,000: 360:000 «360000 «360.000 

NN ec $617.996 $618,883 $625,970 $361,062 


nce Sheet Dec. 31 1934: Assts: Investments in Chicago Aurora & E 


Bala 
, eceivershi tated at book values, $13,840,100; 
eee oF 08: eusrent assets, $57,147: total 13 902,546. Liabilities: 
debt. 00: deferred liabilities, $3,870,000; t liabilities, 
081.838; capital stock (27,491 shares no par), $3,749,025; deficit, 


, ca ’ 
798,317; total, $13,902,546.—V. 138, D. 2/41. 


Chicago Aurora & Elgin RR.—J/ncome Account— 
Income Account Year Ended Dec. 31 1934 














ting reVONUe . . . « <2 2 2 on nn nw oc ww enon www nec nncnoee $1,615,696 

Spaetine rt et. 220 gis easecomsaepenun 1,802,518 
_ RES Oe aT " 

Operat ie... | pene Seeceesodbhnobdeooscesouseseygaoee $238,706 

Non-operat EROOEED oo coccccccccecosccccccesecescseseos 218,011 

de dt ce bbb a bnatseoc ecevesedesvoosecoonsose $20,695 

owe } . SEE bt ain edelbomithhithobsbnbbboobonesesoeosens 28,579 

bef: deduct interest and expense on obligations 

wg Bow A mE and loss on property retirements - - $49,275 

Interst on funded debt, &c., charges...........--...-.---- 572,991 

$622,266 


Net loss for the ins on dt teal ne nortmtnebeceanvadtabeainh 
—V. 139, p. O825. 


Chicago Junction Rys. & Union Stock Yards Co.— 














Earnings, Incl. Union Stock Yards & Transit Co. and Chicago Junction Ry. 
Ca r Years— 1934 1933 1932 1931 
x Gross earnings... .--- $5,560,460 $5,489,825 $5,515,167 $6,004,335 
Expenses, taxes and int. 3,020,291 3,091,631 3,610,236 3,883,557 
Net income. ........ $2,540,169 $2,398,193 $1,904,931 $2,120,778 
Preferred dividends... . 390,000 390,000 390 ,000 390,000 
RB i TN $2,150,169 $2,008,193 $1,514,931 $1,730,778 
Earns. per sh. on com... $33.08 $30.87 $23.30 $26.62 
x Exclusive of earnings from real estate. 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— . $ Liabiltites— $ x 
Investments ..... 30,096,456 30,096,456 | Preferred stock... 6,500,000 6,500,000 
Interest, accounts Common stock... 6,500,000 6,500,000 
receivable... ~~ 440,789 429,789 | Bonds. ........-. 14,000,000 14,000,000 
Cash, collateral... 213,587 199,599} Int. & accts. pay. 467,500 442,500 
Accum. interest... 165,000 165,000 
Unp'd divs. & coup 5,780 4,800 
Income tax....... 7,873 7,950 
SI 3,104,678 3,105,594 
SSSR: 30,750,832 30,725,844 aay: - 30,750,832 30,725,844 





Contingent Liabilities—Bonds guaranteed as to pee and interest: 
Chicago Junction RR. Co. 4% bonds, due March 1 1945, $2,327,000; 
Central Mfg. District 5s, 514s and 6s bonds, due serially 1934-1941, 


$2,025,000.—V. 139, Dp. 4122. 


Chicago Mail Order Co.—Acquisition— 
i E. M. Schnadig, President of the company, announced on April 4 the 
urchase of the corporate name, good-will and mailing list of the M. W. 
iow Co. of Minneapolis from the Federal District Court of Minneapolis. 
The latter company was established in 1910 and operated a mail-order 
business and had a mailing list of about 1,000,000 customers.—-V. 140, 


p. 2349. 
Chicago Great Western RR.—Annual Report—P. H. 


Joyce, President, says in part: 

Increase in funded debt during 1934 consisted of equipment trust cer- 
tificates, series B, issued in connection with the acquisition of 500 all-steel 
box cars, in the amount of $1,120,000; funded debt was decreased by the 
payment of oumipment omeeeons amounting to $1,067,171, a net in- 
crease in funded debt of $52,828. 

The two-year note given to the Railroad Credit Corporation, originally 
for $710,880, which matured Aug. 26 1934, was renewed for two years 
to Aug. 25 1936. The amount of this note, reduced to $670,030 as of Dec. 
31 1933, was further reduced during 1934 by partial payments of $41,925 
and by the application thereagainst of company’s proportion of liquidating 
disbursements returned to contributi carriers by the Railroad Credit 
Corporation amounti to $73,529. he balance due on this note at 
Dec. 31 1934 was $554,575. The balance of company’s contribution to 
the emergency fund of the Railroad Credit Corporation to be accounted 
for, as of Dec. 31 1934, was $294,119. 


Petition under the Provisions of Section 77 of the Bankruptcy Act 

"¥On Aug. 27 1934 company requested the holders of its Ist mtge. 4% 
bonds to defer for a od of one year, one-half of the interest payment 
due Sept. 1 1934. he request was necessitated by the low volume of 
business and greatly increased operating costs. The low volume of traffic 
has continued and there has been and 1 be further increases in operating 
costs due to restoration of the wage level of employees covered by wage 
agreements to the 1929 level, the increased cost of fuel, materials and 
supplies, and the 4% assessment on pyarolls required by the Railroad 
Retirement Act as company’s contribution toward the compulsory pension 
system set up by the Act. 

These conditions will prevent company from carrying out the afore- 
mentioned plan; its cash available at March 1 1935 was insufficient to 
provide for the payment of interest then due on its lst mtge. 4% bonds 
and to take care of the ordinary expenses of operation, so no on was 
taken with respect to paying this interest. 

Recent conferences with representatives of the Reconstruction Finance 
Corporation justify the hope that if a plan of readjustment is carried 
out, which 1 reduce the fixed charges of company to a sum which present 
and propecnve oenee indicate can be met, the RFO will, in addition 
Se ean gaeeenes a eters. sarenee 

er 8s wor cap e 
conduct of its business without embarrassment. 
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Pendi the preparation and submission of a n of ustment 
and to the end that the tbe held intact for the benefit of 
parties in interest, without ce Cerquantion. cone 

Feb. 28 1935 filed a tion in the U. 8. District Court for the 
of Fem reorganization of the railroad 


t 
> sak ae uae bs cae with whom the 
may ve who 
may confer in working out a plan. ose 


Income Account for Calendar Years 


ing Revenue— 1934 1933 1932 1931 
Proene, SE ALES $13,783,204 $13,099,407 $13,410.073 $17.437.811 
sostiiieitieiianhs aimanands 525.209 536,205 690.517 1,261,794 
Mail and express._.... 561.342 550 ,637 636.728 809 .947 
aneous..._..... 466,121 230 ,062 229 407 339 464 
och: ie FIT 75,884 80.541 97,711 132.747 
Joint facility.......... 80,179 78,328 94,964 126,024 





Total ry. oper. rev.__.$15,491,939 $14,575,180 $15,159,400 $20,107,787 
ting Ex 


a 
Maint. of way & struct. $1,965,497 $1,820,822 $2,.380.745 $2,790,871 
Maint. of equipment... 2, 006 1,971,249 2,017,29 2,277 .687 


017,291 
715,168 962.689 























ati etian eain daa chines oy 598,398 
Transp.—Rail line____. 5,841,332 : 5.826.723 7,424,340 
M laneous operations 9,184 9.7 .229 62.731 
tee a te a is 696.740 568,378 654,954 701,159 
Transp. for invest.—Cr- 18,186 29,014 19,860 36,012 
Total oper. expenses.$11,291,.717 $10,322,113 $11,615,250 $14,183,465 
Net rev.fromry.oper.. 4,200,222 4,253,067 3,544,150 5,924,322 
Railway tax accruals_.. 692.715 675.535 821,722 931,940 
Uncoll. railway revenues 5,294 5,008 ,806 4,747 
Railway oper. income $3,502,213 $3,572,524 $2,719,622 $4,987,636 
Non-Operating Income— 
Hire < somtomens Gigs Ties $9 356 $16,609 $7 ,948 $15,025 
Joint f. ty rent income 47 .600 47,112 50,949 62.382 
Misc.non-oper .phy.prop 2.658 , 2,5 879 
Miscell. rent income. - .. 74,662 79,810 80,138 91,218 
Dividend income... -... ,432 , 5,135 5,146 
nc. from funded secur. 7,037 64,178 64,421 67 ,828 
Income from unfunded 
securities & accounts. 58 23 .216 23.700 30,090 
Miscellaneous me... 50 351 533 380 
Gross income... ..... $3,709,066 $3,811,799 $2,955,042 $5,260,582 
Deductions— 
Int. on funded debt.... $1,746,851 $1,787,206 $1,758.549 $1,727,315 
Int. on unfunded debt-- : 67 ,534 59.692 12, 
Hire of equipment-.--- 1,423.119 1,418,850 1,412,307 1,500 .266 
Joint facility rents... 935,551 936,481 962,433 993, 
Rent for leased roads-. 126,854 79,182 77,785 77 692 
Miscellaneous rents... 6,977 7,245 , 7,614 
Miscell. tax accruals__.- 3,242 4,056 5,737 4,047 
Amortization of discount 
on funded debt__._- 17 ,689 18,057 18,424 18,791 
Miscell. income charges -_ 13 ,663 16,376 18,176 17,528 
Net deficit .......... $612,405 $523,188 $1,365,466 sur$901,113 
TE ct ee aR aR ae ($2) 922.216 
Earns. per sh. on pref... Nil Nil $1.96 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— s $ TAabtitttes— $ $ 
Inv. road & eq’t.139,545,300 141,109,962) Common stock. 45,209,600 45,209,613 
Misc. phys. prop 333,017 333,017 | Preferred stock. 46,073,300 46,073,302 
Impts. on leased C. G. W. Ist 48. 35,544,000 35,544,000 
railway prop- 44,907 61,516 | Minn. Term.3%s 500 ,000 500 ,000 
Deposit in lieu M.C.& Ft.D. 4s 31,000 31,000 
mtged. prop. Equip. trusts....§. 6299.714 6,246,886 
RRR IRS SE 1,731 1,731 | Notes pay. RFC 1,288,162 1,288,162 
Inv. in affil. cos Non-negotiable 
Stocks...... 835.526 1,406,025 are 57,631 
Tea 9,000 421,000 | Loans & bills pay 1,266,635 1,690,125 
RET 125,210 119,318 | Traffic, &c., bal. 662,788 665,683 
Advances.... 1,098,091 762,553 | Audited accts. & 
Other investm'ts 3,312 7,112 1,688,100 1,327,704 
Saale 382,494 413,156 | Misc. accts. pay. 173,158 18,233 
Cash invested in Interest matured 
munic. securs. 347 ,956 1,113,070 unpaid.._... 426.387 35,984 
Loans & bills rec 66 407 |} Unmatured int 
Traffic, &c., bal. 181,460 173,266 ae 514,594 524,494 
Net bal. from Unmatured rents 
agts. & condrs 232,548 264.355; accrued ___.. 6,334 6,310 
Misc. accts. rec. 390 ,449 283,935 | Dividends ma- 
Mat’l & supplies 657,165 497 .313 tured unpaid-_ 3,210 3,551 
Int. & divs. rec. 11,213 18,356 | Other curr. liab_ 297 ,223 143,017 
Oth. curr. assets 186,808 13,373 | Deferred liabil’s. 102,625 133,680 
Work’g fund ad- Tax liability... 549 833 821,358 
IS dane 8,188 8,353 | Depreciation... 4,724,196 4,947 ,007 
Other def. assets 67 67 | Oth. unadjusted 
Unadjust. debits 1,262,619 1,722,824 Gs a seo 551,878 867 ,565 
Corp.surplus.. def255.615 2,595,401 
I ns oe 145,657,124 148,730,709 _ Aedes 145.657,124 148,730,709 


—vV. 140, D. 2178. 


Chicago & North Western Ry.—1T7'o Defer May 1 Interest 
on Bonds—The company announced April 17 that it would 
default the interest due May 1 on the $72,335,000 20-year 
434% convertible series A debentures. There is a 60-day 

riod of grace in which the default may be cured. Other 
interest and equipment trust maturities due on May 1 and 
June 1 will be met, Fred W. Sargent, President, announced. 

The decision of the directors on interest payments was 
announced in the following formal statement: 


The debenture agreement provides for 60 days’ grace in the payment 
of interest and after careful consideration of the present cash position of 
the company and the immediate requirements this spring for large tax 
tea and other heavy expenditures for air conditioning, and the 

ther fact that the largest part of the company’s taxes are due in the 
first half of the year, the board decided to take advantage of the 60 days’ 
grace provided for and to extend the time for payment of interest on the 
debentures for the err! . As to whether or not the interest will 
be paid at the end of the 60-day period depends upon various factors, 
among which are the following: 

(1) The decision of the Supreme Court on the Federal pension law. 
The company has accrued on its books in excess of $1,000,000 and charged 
same to operating e nses up to April 1 to cover this item. 

2) The company has not yet been able to collect the full amounts due 
it for trans ing distressed live stock and materials for the Government 
in 1934. ow soon these collections can be made is at this time uncertain. 
The total amount of various bills owing to the company by the Government 
is in the neighborhood of $1,000,000. The company has no criticism 
account of delays in making these payments as we understand the vast 
volume of detail work and accounting necessary under the various rules 
of the different departments at Washington before vouchers can be issued, 
but we are hoping that the payments will be made within the near future. 

(3) The most important factor has to do with the prospect for crops in 
the territory of the North Western during the coming year, as well as the 
general trend of business. At the present time moisture conditions are 
excellent and the prospects are the best we have had for many years. It 
is, however, too early to attempt to rely with any degree of certainty on a 
normal crop year. The company has gone through four years of crop 
failures in the largest part of its producing territory, and it is hoped that 
the dry cycle is broken and that 1935 will see a return to normal crop 
conditions. As to general business conditions, every indication points to 
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Passenger t travel last month was about 18% Ry than a 
There has been a spurt in car loadings during t e past three days of about 


200 cars daily. iron ore is moving two weeks earlier 
Ruling by Stock Excha 
* Notice having been recei ‘had ee seiadeiat ieee 1935 on the 
year 4%% convertible gold bonds, Series A, due £?. will not be 
> & eS The cee c ew Y 
beginning April and un 
bonds be dealt in “Flat’’ and to be a di livery must the May 1 
1935 and su mons coupons The Committee further rules t in settle- 
Le fy. in said bonds on which interest ordinarily would be 
— ion. 18 1935 interest shall be computed up to but not 
feclndine Apel ts 
General Statistics for Calendar Years 
1934 1933 1932 1931 
Avge. miles of road oper. 8,441 8,441 8,443 8,457 


Tons revenue freight.... 29,647,629 27,070,450 23,582,107 35,650,901 
Tons freight per ton mile_4,989,316,625 4,581,113,465 4,113. 578,033 5,896,291 ,065 
Passengers carried - . ..-. 15,446,391 15,428,850 17,451,665 22,312,680 


Passenger miles__.__.___ 561,208,030 540,351, 162 527,889, 430 690, 271 -_ 
Revenue per ton per mile_ 1.178 cts. 1.228 cts. 1. 310 cts 1.289 
Rev. per pass. per mile... 1.546 cts. 1.680 cts. 1.897 cts. 2°137 ots. 


The income account in detail was published in our issue 
of Feb. 23, p. 1306. 


General Balance Sheet Dec. 31 


Assets— 1934 1933 
Investments—Road and equipment.........-.-. $562,121,469 $562,872,534 
apeerernenee e leased railway property _-. 163,105 196.547 
Deposits in li aa sold... 17,405 17 ,043 
ee dll . phys ei pte Ldibeebbon die 987.830 1,017,431 
ae ga quumpantes: 
Ss ee ae Ens Oe Gk Be ebbcdvedcovdastecves 23,650,554 23,626,124 
Bonds Pee bweddacundcchdcsaekbeceusa 3,593 ,984 3,593 ,984 
C. 8t. P.M. & O. Ry. first mortgage.... 46,186,000 46,186,000 
C. St. P.M. &O. Ry. equip. tr. certif__- 177.748 192,559 
PRESS A SSSITES Ga amy apes FT ANE 1,842,979 2,178,154 


Stocks: Union Pacific.___......_..__.---- 








ni 3,910,576 3,910,576 
wail i ead th deli dein ty ennai ae ee ae 169,270 151,770 
PEs 5s ca conbdccctocsbdbicse 40,809 218,110 
FEN ee EE Sa 6,129,421 4,041,219 
Sic, cco ddnn évopsibousiinbitnee 273 .332 18,000 
Loans and bills receivable. ...............-..- 718 6,099 
Traffic and car service balances receivable. -. -- - 131,749 307 ,258 
Net balance receivable from agents & conductors 1,575,593 1,524,906 
iscellaneous accounts receivable. ..........-. 7,717,515 7.227 590 
REE SE aE Se ,001 832 7,715,802 
Interest and dividends receivable...........-. 5,128,377 3,973,891 
rs... di cédocecchnhduatine 60,995 226,805 
en de, Bie. witihinee 35,449 132,821 
Other deferred SET BS ee Se ee Gane: éwewaegee 
nadjusted — 
ts and insur. premiums paid in advance. - 45,598 56.490 
Other unadjusted debits................_-- 4,038,756 3,607 ,980 
i insti ret inet armenia e meena $676,206,018 $672,999,701 
Liabilities— 1934 1933 
i in MD. «0. cascnsnnesenipet $180,839,845 $180,839,.845 
um on capital stock... ..........-.<<«-<-- 6 ‘ 
Cn i en eee entbenasent 345,769,100 348,055,000 
Loans and bills payable: 
Reconstruction Finance Corporation... .-. 27 .302 ,933 16,373 ,933 
Railroad Credit Pei cbhbshbnsaicade 1,656,801 2,194,893 
> RES RE aera ,000, , Y 
SLRS SURE SE ET 13, 480,575 
Traffic and car-service balances payable__.._ 2,252,927 2,645,852 
Audited accounts and wages payable._.......- 3,903,318 3.799.202 
Miscellaneous accounts payable...........-.-.- 976,573 56,1 
Interest matured unpaid. _........-..--..-.-.... ,680 656 862 
Dividends matured unpaid__............-.-- 62,055 62,055 
Funded debt matured unpaid-............. .-.- 15, 46, 
Unmatured interest accrued..............-...- 2,926,275 2,921,219 
op euppens Mattieies.. .... os cnccscccccescce 368 ,222 91,197 
Other deferred liabilities...............----.-- 94,590 264 548 
ae ne ameeononssabine 5,613,250 5,806.1 
Premium on funded debt..-............--.-.-- 466,9 482.479 
Accrued depreciation—equipment.-.-.......-- 65,404,152 61,186, 
Other I ee 2,770,267 2,620,198 
Additions to property through income & surplus 3,223,906 3,205,483 
es es NO . . shi diltii ame camimmod 26,409,570 36,181,747 
EAR RSS EAE RN RS ae aI a pee eo SRN $676,206,018 $672,999,701 


—V. 140, p. 2529. 


Chicago Rock Island & Pacific Ry.—Supreme Court 
Decision on Sale of Collateral for Loans—See editorial “The 
Status of Railroad Collateral Loans,’”’ in ‘‘Chronicle”’ of 
April 13, p. 2421. 


In its first important interpretation of the law peas reorganization 
of railroads, the U. 8. Su come Court on April 1 upheld orders of the 
Federal! District Court in edged by preventing the RFC and several banks 
from selling pesepere’ ont Eee y the Rock Island as security for loans 
— have sin 

he decision, gh or — ustice Sutherland and peapates in by all 

Santee except Mr. Brandeis, sustained Section 77 of the Bankruptcy 

Act designed to facilitate corporate reorganizations and so used by many 
tions. 

Six suits were combined in this case, five in the name of New York, 
Chi and St. Lo banks and trust companies and one in the name of 
the EFC. The RFC held six notes aggregating $13,659,877 and secured by 


$41,702,467 collateral. 

aa other notes, egating $4,125,000 and secured b 54. 409,000 
collateral, are held by the Chase National Bank ~ New York t Co. 
of New York, ah Band Illinois National Bank & Trust Co. pm the 
Harris Trust & Savings Bank, Chicago, and the Mississippi Valley Trust 
Oo. of St. Louis. The collateral consisted of railroad bonds secured by 


mortgages on the property. 


Effect of Selling Collateral 
“The Chicago Rock Island & Pacific System comprises more than 8,000 
miles of line, extending into more than one-fourth of the States of the 
Union, and into 20 Federal judicial districts,"’ Justice Sutherland stated. 
Pe - the commencement of this reorganization p its capitaliza- 
outstanding in ae Bande of the public was $459,059,808. Of this 
$128, ‘909. 211 was in and common stocks, $312 305. 720 in bonded 


debtedness and $1 ery v8T7 in the collateral notes here in question. 

‘*In addition to the above there were pl as security issues 
of its funded debt bonds and stocks of the system ageregat $1 5. 749, 050, 
and = security for the omnes notes, the bon above men- 


tion egating $54,711 

mtr "pen Sdin ing the reorganization, trust trustees for the bondholders and these 
noteholders should sell the pledged securities, the a eens 
in the hands of the public would to that extent be expanded 
aggregate capitalization might thereby become as much as $659, 520, $23," 


Pn of Lower C. 
taken, Mr. Satheriand said: 


Describing the een eee 
istrict Court, after a hearing, entered an order 


“On Nov. 22 1 


recit 
rns a sale of collateral or any part thereof by the RFC or by the bank 


would be inconsistent with the purposes of Section 77 and would hind s 
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impede, obstruct, delay and, in effect, prevent the orderly preparation and 
consummation of a a plan of reorganization: 

“That the District Court, under Section 77, had exclusive jurisdiction 
of ee Teeeet one tee Court? which’ aad ‘ator located.” 
selling, ony otherwise disposing of oF tis ann lateral in part oF tn 
whole, nad’ been sustained by the Seventh Cireult Court of 


77 
Sens oA vey pve KR. feos whe y bam constitutionality of Section 77, 


bankruptcy legislation and 
77 does no more than follow the ine of historical and 


ve acts. It follows, from what 
ak Glamis aoliees cement ra Genera) gene One Se is within 
ee beret the bankru] Constitu tion; 


ptcy clause of the and we 


a aa SC & ee a ee a within 

in granting was 
Ry ey virtual Court or equi ot ee es te visions 
 Saatien 3 Paragraph 15 of the Bankwuptey Act or of Boctien S62 OF tn 


"OES ly artis Gank Giaiattean time t e menace of im 
sales of the collateral would serious! yor ete fe ona probably envy 3 
ion and consummation of a plan of reorganization. Both Courts 
tends that Sections 77 and 2 must be limited the 
provisions of the | RFO Act which 4 the Corporation to ton 
and liquidate collateral accepted by it as security. he Act does 
not give it bor sigan 66 65 the enéorenmens 6f tie outstanding credits 
than are enjoyed by other persons or corporations in the event of pro- 
It was the ‘‘duty”’ of the Court and the Interstate Commerce Com- 
to see that reorganization was speedily carried out, he held. 


Consolidated Income Account for Calendar Years 









































ating Revenues— 133s 1931 
trevenue........ $54,599,416 $53,158,815 $57,089,607 $79.515.095 
revenue “2s <- = . 5,350 ,819,97 ’ 2,710 l 653,681 
Mail revenue........- 2,365,049 428, 2,677 547 seo eat 
E revenue....... 1,127,401 962,125 1,238,380 1,974,061 
Other transport. revenue 1,312,627 1,164,362 1.318.109 1,683 ,320 
Miscellaneous revenue.. 1,621,845 1,314, 281 1,593,674 2,400,813 
faa be pm. ner. rev . . .$66,961,688 $64,848,448 $70,780,027 $99,069,563 
Maint. of way 4 Estruc-. 7,297,779 6,939,186 6.730.416 10.987. 
Maintenance of equip. . le ‘869, ‘516 13.816,068 13,821,332 17,717.46 
, RCs pe 2,347 .738 eh 740 862,542,874 3,022,549 
<pamapertetion PPR TS 27,491,219 25,473,852 28,802,295 37,553,757 
M laneous operations 839,393 744,094 97,056 1,316,506 
dad at tame dee 089.387 3,293,062 3,591,514 4,240,509 
gee for invest.—Cr 59,844 22,608 44,066 311,901 
eel oats come: SEIS HBG AR 0481-49 Te 8 ase 
rev. -- > ’ , ’ . 
Railway tax ye Ah. my ale ‘355,000 5, ‘000 5, } 6'530'000 
Uncoll. ry. revenue... 26,775 22,594 23,132 23,815 
Total ry. oper.income 65,704,724 Lf 050,459 8,525,472 17,988,880 
Equip. rents, debit bal_. 2,926,626 2,966,643 3,303,035 3,871,993 
Jt. facil. rents, deb. bal. 1,099,298 1,086,250 1,174,208 1,192,881 
Net yr. oper. income. 1,678,800 2,997,566 4,048,230 12,924,007 
Non-oper. Income— 
| ile A RE 314,337 341,501 348,304 328,171 
Interest and dividends- - 180,621 227,301 157,014 24, 
Miscellaneous income... 573 78,378 2,451 15,813 
Total income ......-- $2,174,331 $3,644,746 $4,555,999 $13,992,325 
Deducs. from Income— 
Rent for leased + 155,286 155,286 155,286 155,289 
M us rents... . ,020 6,286 7,192 9,010 
Other income charges. 60,794 119,208 128, ‘091 130,469 
Int. on bonds and long- 
term notes........ 11,851,401 11,847,333 11,844,059 11,998, 
Int. on equip. notes.... 1,422,065 1,488,253 1,681,155 1,877, 
Int. on b & accts. 777,455 1,083,595 697 ,017 208, 
Net logs.....--- 12,100,691 11,055,216 9,956,801 386,544 
ee, eee 1,029, O74 
nn ee, Oe: eet: 3, srdpieiiees "753.819 
i OS Te TE TE RSS aa A Sa 1,673,055 
ie er a 12,100,691 11,055,216 9,956,801 3,843,192 
Consolidated Condensed General Balance Sheet 
~ % a - -_ 


Assets— 
Investment in ,oad and 
eg uipment—Road - . -366,080,983 366,876,655 364,688,022 363,824,823 
quipment......-.- 136, 798, 192 142, 267, 802 146, 927,991 147 .375, 047 











REPRE Bee 747,724 754,704 850,203 853, 
obo phy physical property. 787,742 2,091,656 2,146,944 2,182,422 
Inv. in affil companies... 17,135,640 17,623,323 17,756,960 ,018, 
Other investments - . . . . 2,601,401 2,772, 660,1 615,170 
Cash and spec. deposits. 3,122,747 4,889,102 3,417,548 5,895,190 
Loans & bills receivable. 12,810 21,7 125,98 126,519 
Materials and supplies... 5,059,097 5,532,359 6,196,178 7,148,314 
Other current assets.... 3,539,232 4,014,739 ,669,792 4,619,092 
Other deferred assets 2,243,108 668,562 213 ,667 356,994 
Rents & — a. ie mpd 
OF 8 SS eee 29,010 13,117 19,598 21,876 
Other aaodiensed debits. 1,053,337 1, 185,493 1,078,044 1,486,2 
O)~- 7% _.--.-----~-~--539,211,024 548,712,145 547,751,097 551,524,117 
ities— 
79, preferred stock -- ~~~ 29,.416,.889 29,422,189 29,422,189 29,422,189 
6%, preferred stock .___- 25/115.900 25,127/300 25,127'300 25: 00 
Fin on etock......-. 74,300,444 74. SP. 722 «74. rtf 722 74 (359, 722 
Governmental grants. -- 2. ,341,170 [ See * Pepe ero 
Funded debt ......---.- 3,311,100 310 532" 885 313, 846" 540 317,912,865 


Non-negot. debt to a 

companies - - 3,477 3,487 3,544 
Loans and bills payable - 17, 466, 421 
Audited accounts and 


17,715,657 14,125,000 8,750,000 


wages payable... --_-- 5,989,508 6,644,847 6,465,189 5,017,373 
Interest matured-unpaid 20,148,899 7.330.574 1,581,959 1.587.706 
Fund. debt mat. unpaid.167, ‘224. 000 4.000 POPE So re ig 6 oS 
Unmat.int. &rentsaccr. 1 "163.201 3,509,896 3,489,404 166, 
Misc. accounts payable. 2,725,028 2,025,652 1,829,045 1,625,876 
Other deferred liabilities 807 ,092 730,752 ,005 1,2 
Tar Babies .cocacavace 3,489,392 4,910,66 4,770,542 


3 1 
Accr. deprec.—Equip.. 52,099,516 50,798,670 47,866,134 43,344,652 


Other unadj. credits._._.. 1,259,410 1,939,672 2,073,636 2,318,650 
Addit. to prop. through 

income and surplus... 1,406,139 1,387,372 1,371,400 1,800,703 
Approp. a not spe- 

ey 2 a eee 88,053 181,630 201 ,636 


8,058,029 19,900,379 31,256,733 


Total ......--------539,211,024 548,712,145 547,751,097 551,524,117 
—V. 140, Dp. 2529. 


Prof & loos ~Oredié bal. df9,115,842 








Chicago St. Paul Minneapolis & Omaha Ry.—Report— 
General Statistics for Calendar Years 


1934 1933 1932 
Aver. miles of road oper. 1,703 : 1,737 
Tons revenue freight... 6.921.045 6,469, ‘417 6,404, 061 8,051 ‘025 
Ton miles—rev. freight. 1139203601 1060020548 970,101,529 1211512449 
Passengers carried 624.8 516 520,267 627 ,2 


Pass. miles—revenue.._. 75,927,969 66,670, 357 63, pt Shah 415 80, Doran rt 
: > .964 mo 


1.083 cts. 
1.796 cts. 


Rev. per ton per mile-_-_-_ 
Rev. per pass. per mile- 


1.138 cts 


2.064 cts. 2°576 cts. 
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The income account for the 
in our issue of Feb. 23, p. 1 


General Balance Sheet Dec. 31 
1934 1933 1934 1933 
$ s Liaviltttes— a a 
Cap. stk. & scrip.29,816,066 29,816,066 
~ lene 2.879 


wo 


ear 1934 was given in detail 


Assets— 
Investment: 
In road & equip. 89,368,776 89,569,321 
leased 


Impts. on 
ry. property . . 50,592 50,592 


Dep. in lieu of 
11,156 11,156 
135,558 226,765 
683,858 701,030 
‘ 3,600 715,799 
448,613 262,391 253,210 
65,940 . . Ww. 
y. ‘ 't. 4,941,881 
25,138 452 
268 ,067 
588 ,946 
700,410 
312 


578,923 


1,221,162 
10,095,825 7,747,480 
92,634,506 92,425,668 











92,634,506 92,425,668 
—V. 140, D. 2179. 


Chrysler Corp.—Unfilled Orders— 

Orders on hand as of A a PG, toteted. 268,06) ences and wuds, 5. 5. 
Hutchinson, Vice-President ad Treasurer, stated. 

These orders are in excess of what the corporation can produce this month, 


Mr. Hutchinson said. 
Retail sales in the United non tad roy the first two weeks of April 
an increase of 31%. 


totaled 34,852 cars and trucks, agai avon 

Stocks ot new and used ears in Chrysler Pp. ealers’ hands are not 
excessive, Mr. Hutchinson sai 

Stockholders were told of he a = 7 the Automobile Manu- 
facturers Association to passage of th bor Disputes ag rh and were 


urged to petition Congress not to pass the pe pend measure. Its passage 
would disrupt the harmonious empleyer-emgle relationship now existing, 


Mr. Hutchinson said. 
Plymouth Deliveries Up 43%— 
Retail deliveries of Plymouth cars in the week ended on A 13 were 
9,545 unite, which was more than in any week last year and 29% above the 
correspond week of last year, it was announ yesterday ° Deliveries 
this year total 106,903 cars. or 43.4% more than the 74,499 ’ enits ecld im 
the corresponding 15 weeks iast year.—V. 140, p. 2529. 


Cincinnati Street Ry. Co.—Earnings— 
Per. End. fe 1935—Mont h—1934 1935—3 Mos.—1934 


Net inc. after eprec., 
interest and my te $17 488 $36,165 $29,129 $96 521 
$0.06 $0.20 


. per sh. on 475 
shs. cap. stk. $50) 
—V. 140, p. 3000" 


Coca Cola Co.—To Surrender Geor rgia Charter— 
The stockholders at the annual mee.ing to held on May 6 will con- 


sider the matter of surrendering the domestication and dissolution of the the 
Ps? Se OEE ERE Ce ley of Georgia.— 
can 0 Credit Co.—Plans to Simplify Capital Struc- 
ture—See ‘‘Chronicle” of April 6, p. 2276. 
mittee o List of the oe <= no te 
189.443 ye oonk of 54% converti i stock ($100 par), a 530 
BO — vand stock receipts 
and D) for 57,224 shares te B52} ‘share stock ($100 Dat), Clase. 8 
182.1 '150 shares of 7% ist pref. stock . 13 821 shares of 
25 par), aeoadhes cute 
Series A 6% ( Par) Dv. 140, p 
Commonwealth & Southern Corp.— March Output— 
kil tt ho 
Had an inctene of SH 
kilowatt hours for the Ses ndi od 934, 8.1 
Total output for the roe ed M 31, 1935 was 5 852. 491,048 kilo 
31, 1934, an increase of 6.37%.-—-V. 140, p. 2180 
Compo Shoe Machinery Corp.—L£arnings— 


oF 
40, Dp. 
ppetentions to list the follo securities re change: before the Com- 
ae shares of common "stock ( 
8 pref. ge d 14l, 
> ct 
"=¥ Electric output of the system for the month of March was & 411,788 
the output was yy 542.7 
hours as com 
March 
Earnings for the Year Ended Dec. 31 1934 


Net profit for year 
Earnings per share (118,383 shares outstanding) .............. 


Balance Sheet Dec. 31 
1933 Liabtitites— 


Accts. payable... .. 
$30,924) Accrued salaries & 
174,357 

A 


1934 
$62,649 


7,865 
48 


1934 
d 
$115,714 
181,819 
7,569 
1,031 


Assets— 


Accts. receivable— 
agencies & subs. 
Advances to offi- 
cers and employ. 
Inv.; taken at cost: 
Finish. machines 


x Capital stock... 
Capital surplus... 
Earned surplus... 


62,821 


73,107 
2,418 


Inc 21,072 
Inv. in revenue- 
producing ma- 
chinery in fac- 
tories of lessees 
(after deprec.).. 
Prepaid exps. & 


321,877 


10,746 4,986 
1 1 


38,015 23,672 
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with 5, oe. pee kilowatt hours for the year ended 








$651,486 
x Represented by shares of $1 par value.—V. 140, p, 1483. 


April 20 1935 


Connecticut Electric Service Co.—Earnings— 


12 Mos. End. Mar.31— _1935 1934 1933 1932 
ter eogthaclan 417 $16,620,596 $16,226,978 $17,357 ,947 


3,705,815 3,721,367 3,720,806 4,286,179 


Consolidated Aircraft Corp.— Moves Plant— 
from Buffalo, N. Y., to San Diego, 
Reuben H. Fiset. President. 


,200 men are Ss ot Battal uffalo. Some of the aicilled 
to San Diego, i it was announced.—V. 140, D. 2851. 

Consolidated Gas Electric Light & Power Co. of 
Baltimore— Sells $10,440,000 Bonds at Par to Seven Insurance 
Companies—Aldred & Co., fiscal agents of the company, 
have announced that the company has arranged for the sale 
at par, “ey to the a eee of the P. 8. Commission of 
Maryland, of an issue of $10,440,000 25-year 394 % Ist ref. 
mtge. sinking fund bonds, series L. Arrangements have 
been made for the urchase y? the entire issue by the indi- 
vidual companies of @ group of seven insurance companies. 
and associa were carried out through White, Weld & Co. 


val by the Public Service Commission of Maryland, it is the 
pee oft Sa inking fund 


purpose he com $9,045,000 are outstanding. These b mtge.s 
he F. 000 are outstanding. These bonds, which do not 
’ notice. Funds for 


~ HY -g 4, 

t, the company retired the $13, oon es 4 -. mtge. 
bonds maturing a that date. The refunding was accom 
i> aude taae Miteuadeer of cx caakce mone of ChAeeaee of cartes 3% % 
a mtge. sinking fund bonds at 96 and interest to six insurance com- 


on June 1, next, company will retire $824,400 outstand bonds 
of the Annapolis & i a i ioe 19,100 of which Bhd 
and $175, of wae bear 7rhy interest. ese two purchases b 

es of $28 ‘of 3%% bonds not only Fetloct th the "high 
of the oan but will result in substantial savings 


fixed ayy 
After this financing, the ratio of stock and bonds to the company’s total 


capitalization will be 47.68% stock and 52.32% bonds.—vV. 140, p. 2530. 


Consolidated Laundries Corp. (& Subs.)—£Zarnings— 
1934 1933 1932 1931 
oe ee eas a oY '8 44 $7 .690 .604 7780310 
56 5,929,695 6,560,885 


27 974 "658,320 


$33.400 $471,399 9028.04 
63.769 87 ,520 


$97 ,169 $1,016,370 
’ 676 
319 








54,492 
$145,148 
171.087 








8, 
400,747 





$106,273 


392,168 
Nil 


$81,888 sur$250,151 
standing (no par)_... 
Earnings per share 


392.272 962 
$65 3 .96 
x Includes dividend payable Feb. 1. 


4Months Ended— Mar. 23 °35 Mar. 24°34 Mar. 25°33 Mar. 26 '32 
Net loss after deprec., 
a and taxes... . $38 ,863 $54,894 $31,011 prof$116,869 

e consolidated balance sheet as of March 23 1935, shows total assets 

of ro “584, “s = g with $7,785,744 on March 24 1934, ana earned 


tear against $910,200. 
+ oe 150 casks, omounted 


as of March 23, last, includ 
$68,952 and current liabilities were $641, 
$152,902, current assets of $1,766,531 and aoe Tiabilities of $726 8: S75 
gt rt 1934. Inventories totaled $1,173,627 against $933, 474. 
Cpaital ~F . consists of $4,719 no-par shares of $7.50 cumulative preferred 
and 392,168 no-par shares of common, excluding 7,832 shares in treasury. 


Consolidated Balance Sheet Dec. 31 
1934 1933 LAabtitites— 
$254,652 $413,214] Accounts payable. 
‘ ,445 325,923 | Accruals 
1,153,049 873,209 
Mtges. & long t’rm 
notes &accts rec 221,308 221,394 


1933 
$126,869 
127,272 
54,017 


1934 
$151,857 
75,169 
52,586 


notes of sub. co. 

due in one year. 

Pur. money mtges. 

payable in 1 yr. 

56,9041 Fed. income tax... 

15,357 |Conv.6%% 10-yr. 
ld notes 


74,000 
62,980 
968 


75,000 
183,610 
56,367 
12,857 

(cost) 77,762 77,761 
c L’d, bidgs.,mch. 


& delivery equip 5,071,767 5,446,843 
harges 53,496 61,402 


300 ,000 
1j}d Common stock. 
Earned 


b Investments... 
1,438,500 


296 ,000 


716,337 
65,900 
471,900 
3,154,401 3,154,401 
938,105 958,670 


$7,498.705 $7,792,011 
n 1934 and $65,605 
in 1933. ec After 
,879,519 in 1933. 
es of common stock. 


370,000 


627 ,067 
78,083 
487 ,520 











$7,498,705 $7, wooo! 
After reserve for doubtful of $73,843 i 
> Biber senerves 9 342 in 1934 and'$10.78 
reserve oo and 
d Represen 7,400,000 no par shares. tn S32 abar 
—V,. Pr40. 1 Dp. ag 


Container Corp. of America—Larnings— 


3 Months Ended March 31— 1935 1934 
Net income after interest, deprec., Federal income 
tax and adequate reserve for year-end adjustm’t $207,810 $291,690 
tion taken in 1935 quarter was $37,000 higher than 


1 quarter. 
deduction of $21,115 pref. dividend requirements for the three 
months, the earnings are 28 cents ts per share on the class A and 14 cents per 


te of the strike, were 27% ESI 
Js = ony! Selling prices were some- 
ear 


eg SA bn ca 
since the first of t 


has thus far in April opera 7 
costs it has resulted in a better balance of supply and = aomnge. and 


has the rather consistent though gradual downward 


“The large improvement of last year, which extended into the 
first two months of this year been com eted; and with much lower 
capital expenditures from tow ‘on, there should be an improvement of work- 





Volume 140 
al one oom position, assuming reasonably satisfactory earnings.” 


HO. p. 2352 


Consumers Pee Co. (Me.)—Earnings— 


1934 
685,138 
=a 











Accounit— 
sas feseene & for year, as above, $ 3 : 

vidends on peered stock—Applicable to 1934, $4,189 oa 

e three months ending 1 1935, declared prior to Dec. 31 1 
$1 okie dividends on common stock, $2,875,390; provision for estima 
losses On balances in closed $600,000; premium and unamortized 
debt Giaecuns and expense applicable to 333.049: scared less net surplus 
credits, $135,821; balance, Dec. 31 1934, Sat aa pink. 
previous report , $312, 907; total surplus Dec. 31- 1934, $3,646 
Balance Sheet Dec. 31 1934 


Surplus ear ended Dec. 
ae 


Assels— 
Plant, prop., rights, fran- 

chises, PS ne $211,519,257 
Investments in various cos __ 916,209 
Sinking funds & wy "1 deps . 298 ,562 





Funded 
Deferred liabilities . ....... 
Due to Commonwealth & 


1,051,971 
615,454 
229,401 

15,075,649 
1,192,874 
12,908 
643 











Represented by 191,915 shares, no par, pag pr ty f tay wy 
0 a — ue $100. c Represented b y 1,643,080 shares, no par. 
—_—vV. Dp. 


Continental Can Co., Inc.—Earnings— 


12 Months Ended Mar. 31— 1935 1934 
Net income $15,603,677 $11, 1.2m. .762 


4,916,617 27 821 


687, vor $7,942,941 
2,665,191 1,754,124 
$4.01 $4.53 





Net profit $10 
hs. com. ta . - outstand. (par $20) - . 
nS 


 Aavaarnintmnaget Oil Co.—New Director— 
J. W. Smallwood been elected a director, replacing Carl H. Pforz- 


wood has 
heimer.—V. 140, p. 2181. 


Continental Securities Corp.— Valuation of Assets— 
The ef ee estimates 
estimated value in absence 
which com with $3,129,646 as ted report, dated 
Dec. 31 1934. This is equivalent to $1,042.33 per debenture ou 
and $8.27 per preferred share.—V. 140, p. 7 . 


Corno Mills Co. (& She.)—Ierilace— 


Quar. End. Mar. 31— 1935 1934 
Net prof. aft. chgs. & tax $20,138 $20,172 
Shares capital stock out- 

100,000 92,547 
$0.20 $0.22 


1933 
$10,039 
tand (no TE OR 92,328 
: A. - bneg , $0.11 
—vV. l ) Dp. 1307. 
Cosmopolitan Enterprises, Inc.—Distribution— 
ovate of participation certificates in Prudence Bonds C Corp. Cos 
— se t [4% 7 A =~ 4 FE. made amy bey that 
yment o oO 
to oy hy corporate trust denartmads of Bank of The Manhattan bo. 
Cream of Wheat Corp. (& Subs.)—LZarnings— 


ag usr. End. Mar, 31— 1935 1934 1933 1932 
and Federal tases = © $304,306 «$367,740 «$314,896 $403,043 


. per sh, on 600,000 
shs. com. stk. sp par) $0.50 $0.61 $0.52 $0.67 
—V. 140, p. 1143. 
Crown Cork International Corp.—25-Cent Class A Div. 
e directors have a dividend of 25 cents per share on account 
of accumulations on the $1 cum. a ty A stock, no par value, payable May 22 
to holders of May 10. Asimilar payment was made on Dec. 21 1934 
and compares with 50 cents paid on March 20 1934 and Nov. 11933. The 
ey is ne of 25 cents per share was paid on April 1 
pa Pp. 


Cumberland County Power & Light Co.—Larnings— 
1934 


x3 ,231,236 
18 


263 ,548 
473,751 


12,408 
$514,708 
103,428 





$791,301 

1,935,852 

,09 Dr69 734 

Res ve for conti encies. Dr200,000 
e 

arges not applica DrS.252 


current operations... 

Total surplus $2,520,227 $2,532,192 $2,452,167 $2,784,125 
Divs. on preferred stock - 239 964 239 ,964 239 ,964 241,174 
Divs. on common stock. 141,600 188 257 850 607,1 


Profit & loss surplus... $2,138,663 $2,103,428 $1,954,353 
x Includes provision for Federal income taxes. 








$1,935,852 
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Comparative Balance Sheet Dec. 31 


1934 1933 1933 
Ltabiltites— 


$ 
4,023,600 
3,295,800 


1 , 500 
io 676 


15,762 


213,971 
4,247,283 


227 ,598 
Earned ae. 2, 138, 663 


21,780 | 
27,328,181 26,873,751 27,328,181 26,873,751 
x Represented by 47,200 shares no par value.—V. 138, p. 4460. 


Crucible Steel Co. of America—New Directors— 
A. Mackenzie and A. L. Sonnhalter have been elected directors to 
fill ER —— vV. 140, p. 1657. 
Dejay Stores, Inc.—Earnings— 
Years Ended Jan, 31— 




















Balance Sheet Jan. 31 

1934 Liabtitites— 
Notes pay .—bank 
$34,992] Accounts payable. 


1,931 
1.581 
128. 161 93,936 


1, 193 818 y 
3,433 4,600 224,343 


$523,218 $604,616 $523,218 


x In addition 28,915 shares of common stock reserved for conversion of 
cumulative convertible class A stock.—V. 140, p. 1657. 


Detroit City Gas Co.— Mayor Wants Muncipal Ownership 

Mayor Frank Couzens of Detroit, according to Detroit dispatches, has 
urged the City Council of Detroit to take the necessary steps to enable 
the city to take over and operate the property of the COMBANT a subsidiary 
of the American Light & Traction Co. Th he ayor sta he would recom- 
mend such action because of the gas company's a ee mr, deal 
fairly’’ with the city in fixing gas rates. The gas y raised 
its rates over strong objections of the Mayor and td Couneil- pip ve 137, ’D. 684. 


Detroit Edison Co. (& Subs.)—Larnings— 


12 Months Ended March 31— 
Electricity revenue 


Claims receivable_ 
Loans receivable - . 
Mdse. inventory _. 
Furn. & fixtures. 
Sundry depos. rec. 
Deferred n 











134,216 125,121 


$45,708,562 $42,745,299 
32,415,510 29,287,256 


$13,293,052 $13,458,043 
187,292 143,306 


$13,480,344 $13,601,349 
tal on onaled a  enttendiod debt 6,494,850 ,520,382 
Interest charged to construction , Cr44,280 
Amortization of debt discount and expense 202,847 204,135 
Extraordinary ap . to retire. res., additional 

to current appro ‘tions 


Miscellaneous revenue 


Total operating revenue 
Operating and non-operating expenses 


Balance, income from operations 
Other miscellaneous income 











1,457 ,382 
$5,369,572 





Net income $6,921,111 
—V. 140, p. 2003. 
Detroit Street Rys.—LHarnings— 
Period End. Mar.3'— _1935—Month—1934 1935—12 $.—1934 
1,657,054 $16,363, 4104 $14, 372,849 
ing 1,257,820 12,673,247 10,393'458 
Taxes assign. to opers- - - 71,368 73,087 857 ,061 992 870 
Operatingincome.... $323,065 $326,145 $2,832,001 $2,986,520 
Non-operacing income - - 2,597 1,575 49 856 39,054 








$325,663 $327,720 $2,882,758 
155,510 162,890 1,868,646 


$170,154 $164,830 $1,014,111 


$3. 025,575 
1,926,278 





= $1,099,296 
—V. 140, p. 2003. 


Devoe & Raynolds Co., Inc.— Tenders— 
The Chase National Bank, trustee, is inviting tenders of first preferred 
stock at a price not to exceed. 115% of par value, together with all accumu- 
dividends, in an amount sufficient ¢ oe exhaust the sum of 
proxima y $30.( O68 available in the sinking fun Tenders will be 
‘osved until 3 oy! 17 1935, at the Toe Goaunae of the Bank, 
11 Broad St., New York ity.—vV. 140, p. 1143. 


Dome Mines, Ltd.—LZarnings— 
3 Mos. End. Mar.31— _ 1935 1934 1933 
x$1, 1386. 113 $1, 1307, 141 $1,159,818 
529,754 524,752 529 ,28 
97 800 195,488 92,457 
1,251 2,490 


$957,307 $1,174,411 
112,839 110,374 


$1,070,147 $1,284,785 $529 ,028 
x After deducting gold bullion tax and mint c es of $182,470. 
Note—In the above figures no allowance is e for depreciation, de- 
plevion an and adjustment of surplus or contingent reserve accounts.—V. 
p 


(E. I.) Du Pont de Nemours & Co.—Larnings— 

The preliminary report for the quarter ended March 31 1935 states 
that the company earned 85 cents a share on its common stock, including 
dividend from its General Motors investment equivalent to 22 % cents 
on each share of du Pont common stock. is compares with earnings 
of 56 cents a share in the December quarter of 1934, including dividends 
from General Motors investment peal an to 22% cents a share on du Pont 
common stock, and earnings of 90 cents a share, including dividend from 


1932 
$956,954 





$538 ,080 ‘ 
287 ,282 139,140 
$825,362 
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Equity Corp.— Meeting A: Adjourned— 
stockholders 
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General Motors investment S amounting Se to 22% cents a share on du Pont 
> Sue meee 


common in the first quarter of 1934 above figures include com 
equity in wy’ profits or losses of controlled companies not consolida 


40, p. 
Douglas Aircraft Co., Inc.—Earnings— 
3 Mos. End. Feb. 28— 
Sales 


ny’s 
ted. 














Net profit 
Earn. per sh. on 467,403 shs. cap. stk. (at par) -. 


x Includes depreciation and taxes. 
nfilled orders as of Feb. 28 last amounted to $4,225,000, comparing 


U 
with $6,737,000 on Feb. 28 1934. 
of Feb. 28 1935, including 9058. 553 cash, amounted to 


$4,441,600 and current liabilities were . This co pares with cash 
of $1 040,951, current assets abit a. 7 9 and current liabilities of $467 ,359 


on Feb. 28 1934.—V. 139, p 

Eastman Kodak Co.—New Product— 

A new Govmepmmans es that will allow amateur motion pictures to be taken 
in color been perfected by the company. Termed the ‘‘Kodachrome” 
process, it enables the psceress er to take colored pictures as easily and 
as certain in result as in b and white oe E. Kenneth 
Mees, Vice-President of the company. —¥, 140, p. 1826. 


Eaton Mfg. Co. (& 0 eGR A sctagg 
Quar. End. Mar. 31— 1935 1934 1933 


Net profit after taxes, 
depreciation, &c $605,272 $341,151 loss$237,.179 
678.743 656.144 695,854 
$0.89 $0.52 Nil 


1932 
$57 .521 
Shares common stock 

outstanding (no par). 657 837 
Earnings per share.-- .. $0.04 
—V. 140, p. 2003. 


Edison Electric Illuminating Co. of Boston —T7o Con- 


sider Refunding Plans— 

At a special for ret to be held April 30 the stockholders will be asked to 
consider a + for refunding the company’s short-term debt. 

One of the is under contemplation, it is said, involves conversion 
of a large past of company’s outstanding short-term notes into a mor a 
bond issue. It is thought a coupon rate of 34% or possibly lower 
be obtained considering the credit position of the company and the present 


demand for high grade bonds. 
Bon company note issues which are currently callable—the 


two 

5,000,000 3s, ’ Gne July 16 1937, redeemable as a whole at ~ time on 

0 days’ notice at 100% before July 16, next, and at declinin there- 
after, and $20,000, , due Nov. 2 1937, which are callable vat 100% at 


 & time on similar notice at 100% prior to Nov. 2 1935, and at lower 


thereafter 
The one rt ma note issue comprises the 5s, totaling $16,000,000, which 


mneeee April 15 1936, and are not redeemable prior to that date.—V. 140, 
p 
Gulf States Steel Co.—Earnings— 


3 Months Ended March 31— 
$309, 769 


Operating income 
Depreciation, interest, tax, &c 279,620 
$30,149 


Net profit 
—V. 140, p. 1660. 


Edmonton Street Ry.—Larnings— 


Period End. Feb. 28— 1935—Month—1934 
Operating revenues... - $57 368 $57 .990 $124,769 $118,554 
40 ,037 38 ,966 89.392 6 


Operating expenses , , 
Fixed + 6,158 ll (292 12.317 
8,000 17 ,000 16,000 


$4,866 $7,085 $5,633 


1934 1933 
$266 320 $180,048 
276,133 273,529 


loss$9,813 loss$93 ,481 





1 oe, ae Mos.—1934 





Electric Bond & Share Co.— Weekly Output— 

For the week ended April 11, the kilowatt system input of subsidiaries of 
American Power & Light Co., Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 1934, 


was as follows: 
——Increase 


1935 1934 Amount % 
.. 86,682,000 74,104,000 12,578,000 17.0 
,636 ,000 32.400.000 2.236.000 6.9 
3,528,000 5.2 


American Power & Light Co- 
Electric Power & ht Corp... 34 
National Power & Light Co_._. 71,220,000 67,692,000 


—V. 140, p. 2533 


Elgin National Watch Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
capital stock, par $15, payable June 15 co holders of record June 1. A 
similar payment was made on March 15 last, this being the first dividend 

id on this issue since Feb. 1 1931 when 37% cents share was distri- 

uted. A dividend of 50 cents pd share was ‘paid on Nov. 1 1930 ig} a 
sag acai J dividends of \% cents per share were paid.— 
p. ; 


Elmira Light, Heat & Power Corp.—Earnings— 


Calendar Years— 1934 1933 
Operating revenues $2,561,008 $2,386,766 
72 312,341 


O ting expenses 423,725 l, ; 
aintenance 270,026 241.208 
Provision for retirements, renewals and replace- 
ments of fixed capital 
Provision for taxes 


71,592 84,866 
239,593 209 584 


Operating income $556,071 $538 .767 
Other income 1,452 8,118 








Gross income 0 $546,884 
Interest on funded debt 27 375,273 
Interest on unfunded debt 13 109,899 
Amortization of debt discount and expense 32,01 33,276 
Amortization of miscellaneous suspense 30.000 30, 
Interest charged to construction Cr6.140 





def$1 i 149 
870,000 





31 1934: Assets—Fixed capital, $! 4,430. 869: sn- 
vestments in real estate, &c., 8, O11; funds) 
$85,748; acoounts receivable, shes: i. 

sus 





- 
435 B89. 14,049 20; mlscellaneous uns 
shares pon oe Cone i: issued and outstanding. § 


wp $0 

18,435. 

100 oer 

), par value $100 De share ue hares author- 
000 000, funded 


path oan a (non-vot 

ized, 20,000 shares issued and outstanding, 

mo AL "00: notes and accounts payable to S reilistod poe ne mg 2 2378, 502: 
advances from financing company (accounts reonroe appliances pl 

as soteeee’). $23,900; note able—bank, $112 ; accounts payable, 

$103, ed, $91 : interest accrued, "308.307, lan 

; ts, $62,488; reserves 
credi & ; contributions for ex- 

578,222; cap tal surplus (arising through re- 

Re 971, 124; corporate surplus, 3119, O78; total. 


us unadjusted 
tensions (non-refundable) 
valuation of fixed ca pital). 
$16, 435, 819. —vV. 140, p.1 





ao Lng Co mp i 15 to consider votes Tar" * 
tion’ to 251 
Tit, Se Seepere s charter adjourned April 


Erie RR.—PWA Loan— 
a Rpeemans ef 51000000 Sar & jenn to the company 60 be used Ss 


purchasing 15,000 tons of rail and the n ae = has been an- 
nounced by Public Works Administrator Harold C1 Ickes 140, p. 2354. 
Fall River Gas Works Co.—Earnings— 











Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 TAabdtlittes— 
Plant and property 3,819,119 3,810,644 
Cash 55,843 496 


162,642 169.024 
240,670 


Accounts receiv... 
Materials and supp. 
Appliances rented 
to consumers 
sales con- 

can an lala 


Unadjusted M Gabits 


975,609 
440 ,000 
Accounts payable - 57,168 
Consumers’ depos. 
Miscell. liabilities - 
27,192 Taxes accrued 
10,027 


10.414 13,378 











$4,325,909 $4,298,127 
—V. 140, p. 2183. 


Famous Players Canadian Corp., Ltd.—Resumes Divs. 

The directors have declared a dividend of 50 cents per share on the no-par 
common stock, payable April 27 to holders of record April 24. 8 
payment will be the first made on this issue since June 27 1932, when a 
regular quarterly dividend of like amount was distributed. 


To Issue Additional Common Stock— 

The directors have voted the issuance of 18,940 shares additional (no-par) 
common stock. The new stock will be issued to shareholders an voting 
trust certificate holders of record April 25, on the basis of one new share for 
each 20 shares held at $10 per share. The offer 8.790 June 1. Paramount 
Publix Corp. owns approximately 96% of the 378,790 reer shares of 
the Canadian company’s capital stock.—V. 139, p. 


Federal Motor Truck "Se hr rt 


Calendar Years— 1933 1932 
ay ty $592, 150 


$81,041 $543 465 
83 ,687 86 304 
334 1,479 


$165,062 


1931 








$461,830 
170,625 
$632,455 





x sur$50 ,449 $165,062 

x Subject to estimated Federal income tax of $14,387. 
Consolidated Balance Sheet Dec. 31 
Asseis— 1934 1933 TAabtltttes— 1934 1933 
x Land, buildings, y Capital stock... .$2,497.715 $2,497,715 
machry. & equip$1,135,599 $1,165,033 | Sub. stock outst'’dg 10,000 
606,71 9; Accts. payable, &c 316,519 
9,289 


14,387 
b44,276 


a68,370 

Notes, acceptances 
& accts.receiv.. 360,143 
Inventories 1,460 ,096 
Cash in closed bks. 129.275 

Cash surrender val. 
insur. policy... 31,620 

z Fed. Mot. Truck 
Co. capital stk... 66,150 
234,196 
73,773 


Deferred charges... 


Total. _.......$4,165,934 $4,244,406 | Total_........$4,165,934 $4,244,406 

x After depreciation. yy esented by 499,543 noparshares. z 12,600 
shares at cost in 1934 (12,400 in 1933). a Marketable securities only. 
b Includes miscellaneous reserves.—V. 139, p. 2518. 


Fidelity Fund, Inc.—Dvividend Reduced— 

The directors have declared a quarterly dividend of 30 cents 
on the capital stock, payable May 1 to holders of record April so. This 
dividend is, in the opinion of the company’s counsel, exempt from Federal 
income taxes and tax free in assachusetts. The show distribution 
compares with 40 cents per share paid on Feb. 1 last, and 50 cents paid in 
each quarter of 1934 and 1933. In addition extra dividends of 25 cents 
per share were paid on Aug. 1, May 1 and Feb. 1 1934; 35 cents on Nov. 1 
1933 and 15 cents per share on Feb. 11933. An extra dividend of 24% 
in stock was paid on Dec. 4 1933 —V. 140, p. 1311. 


Fonda Johnstown & Gloversville RR.—Earnings— 
Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Operating revenues a? aoe 258 $612, 74 $183 ‘Sis 


Operating expenses _. 42.703 139,625 126.86: 
, 2,500 2,858 7,513 8571 


$9,371 $20,726 $15,602 $48,037 
54 230 3,381 6,653 


$9,424 $20,957 $18,983 $54,691 
14,108 14,744 42,714 44,079 


def $4,682 $6,209 def$23,731 $10,611 


282,948 . 
Res. for deferred 
316,327 I 
1,512,275 | Contingent reserve 
209 &ec 


29,909 














Operating income-.-... 
Other income 





Deductions 


fl Se 
—V. 140, p. 2183. 


Ford Motor Co. (Detroit)— March Operations— 

The company disbursed in excess of $81,000,000 in March for materials 
and “we Hy the >” “¥ for Soe ony ine nou since manufacture of V-8 cars was 

fis during Marc 0% 
a b sen 

Ford. roduction es cars and trucks for 19: 
before the end of April. Sales to Sead 10 totaled 
compared with 328, ‘in all of 1932.—V. 140, p. 2 


Fort Smith & Western Ry.—New RFC Loan Denied— 
Existing Loan of $227,434 Eztended— 


The Inter-State Commerce Commission on April 6 denied the application 
of the receiver to apply to to the Reconstruction Finance Corporation for a 
loan of $136, O73, . Barry Jr., receiver, on Oct. 29 1934, filed an 
application to the RFO x. ‘a loan of $136,072 for a term of five years, an 
advance in the amount fo $101,072 to be made at once and the remainder 
of $35,000 within 90 days from Oct. 1 1934. 





ass the million mark 
oad 457 cars and trucks 
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We conclude that the power of the ae ee oe 
core meer mee fein of ree yh avo ane en bo are S 
suas to Sins thee the R eee oe tere bene be Approval of 


The ge FO net qucseding ewe 
years, Of the thane ue pay ieenteat loans af 4297 434 be tho BIO to 
maturing March 2 


ceiver of the > 

The railwa revenues of the company for 1934 were $679,063. 
an increase .506 over 1933. Operating expenses, however, amounted 
to $625,252, an increase of $30,253, resulting in a deficit in avail- 
able for pa t of interest of $29. 129, compared eith a nleficit $4,121 
in 1933.—V. 140, p. 2354. 

Fourth National Investors Corp.— Meeting Adjourned— 

The special meeting to consider a plan of tion and consolidation 


has been adjournea to April 23.—V. 140, p. 


Fox Film Corp.—New Director— 
John R. Dillon has been elected a director to fill the vacancy caused by 
the death of Richard F. Hoyt.—V. “140. p. 2183, 2006. 


Franklin Fire Insurance Co.—£zira Dividend— 


an 
addition to the regular quarterly dividend of 25 cents 
common stock, par $5, both payable May 1 to holders record 
Similar distributions were made on Feb. 1 last, Nov. 1 and Aug. 
2 prior. to. w dividends of 25 cents per share ‘have been paid since one. 1 
to which the company paid 40 cents per 


share in 
are on the 


so aie Investors, Inc.—LZarnings— 
Earnings for Three Months Ended March 31 1935 















































sngomne—sevigenee FOF ORES, age 5 She FG a TIS ies ARIES $16,566 
rn 902 
ll TS RE a EE EO GAT ETRE LL TY ER EGTA CS eel Ss ae $17,468 
LAA MAE ac de NS PRC NAS? <0 BAGS ge Soltis pe aay Sem Rapseajatyy AP 4,202 
PRE Re RIE Es a ee fe ae are nn eRe aa $13,267 
Net io from sales of securities.................--..-----c- 23 .926 
RY eae ay. ese ee RRP“ eT ey mane $10,659 
Earned Surplus Account March 31 1935 
Arising from 
Int. and Sales of 
Dividends Securities Totals 
Earned lus, Dec. 31 1934... _-- $10,017 $66,972 $76,990 
Unexpend balance of funds ad- 
vanced for the payment of check 
— ER ER ST OET PE ee es ae 31 
and dividends earned to 
March 31 1935, less expenses... as .. meas 13 ,.267 
FEAL EPR ROSA ED $23 .316 $66 .972 $90,289 
Additional allowance for Federal in- 
come » oN aR") Ure eee 2 2 
Net loss on sales of securities to 
I 23 .926 926 
i All RR A iE a .. - Seeeeae 16,792 
Earned surplus, March 31 1935_-- $6 523 $43 ,043 $49 567 
Balance Sheet March 31 1935 
Assets— LAabilities— 
Funds on deposit with Com- Accounts payable, for expenses 
mercial Trust Co. of N. J. of transfer agent........-.- $79 
RR, 5. .cennotee FO) eas 8,793 
Securities owned .._.......__ 1,910,074 Captial— 
Divs. and interest receivable __ 562s | Cheees GOOG... nocccas caseee 282,564 
Subscribers to capital stock --_ 116 | Paid-in surplus... .-....-...x1,808,611 
Deferred charges......_..._- 418 | Earned surplus, detailsannexed 49,567 
» a TITER ES, oe $2,149,537 » RE SR, FS Ee $2,149,537 
* Including $578 t on sales of shares which had been repurchased 
from distributor.—V. 140, p. 1830. 
Fyr-Fyter .—Iethe~— 
3 Mos. End. Mar. 31— 1935 1934 1933 
I i i i an cial ne $97 .868 $104,956 $60 ,569 
i a 57 ,934 52,081 39,220 
Selling & administrative expenses- .. 38,257 55,807 40,958 
aoe Dea GHROE. Cc Caucus netuta prof$1 ,676 $2,933 $19,610 
ES a a ear 1,293 1,738 2,113 
EEE ef ee ee prof$2 ,970 $1,195 $17 497 
Miscellaneous deductions __.._...... 1,396 813 490 
Federal income tax.............-... PRR aie op SR ERs sae. eal 
EIGER. «. 1. niin mms ativan prof$1,381 $2,008 $17 .987 


ts Balance Sheet Mar. 31 1935 follows: Assets.—cash on deposit and on 

, $72,952; securities at cost, $37,533; notes and accounts receivable, 

$56 753, inventories at lower of cost or ‘market, $1 12,120; property account, 

68 019: patents, Sil, 172; Good-will, -” deferred charges, $11,901; 
treasury ‘stock, class A , $59, 395; total, $759,851. Liabilities. —accounts 
payable, $22, 105; , $6, 632: reserve for doubtful accounts, $10,403; 
magn for depreciation, $143, 772; capital stock (20,000 shares ref. classA 
ar; 40, shares, class B, no par), $443,500; surplus, $133,436; total, 

$750.8 851.—V. 140, p. 1829. 


(Robert) Gair Co., Inc.—Acquisition— 

E. Victor Donaldson, President, announced the acquisition of London 
Shipping Containers, Ltd., of London, Ontario, and of Canadian Con- 
tainers, Ltd., of Windsor, Ontario —V. 140, p. 2534 


Gas Securities Co.— 4 % Stock Dividena— 
The usual monthly dividend of % of 1% in scrip on the common stock 
and the regular monthly dividend of 50 cents per share on the preferred 
stock were paid on April 1 to holders of record March 15.—V. 140, p. 1830. 
Gatineau Power Co.— Meeting Postponed 
See Canadian Hydro-Electric Corp., Ltd., above.—V. 


_ General American Transportation Corp.—New Direc- 
tor— 
W. 38. Heffernan has been elected a director.—-V. 140, p. 2006. 


General Baking Co.—Larnings— 


13 Wks.end. 13 Wks.end. 13 Wks.ende 
Mar. 30 '35 Mar. 31°34 Apr. 1 '33 


14@y, y- Ate. 


Period— 
Net profit after interest, depreciation, 


NE RR EE ae $464 396 $426 665 $424,643 
Shs. com. stock outstand. (par $5)... 1,588.697 1,588 697 1,594.799 
Bearmings peF GROTS. . ..<<-ccccccc-- $0.18 $0.15 $0.15 


—V. 140, p. 1311. 


General Bronze Corp.—New Directors— 
Harold ©. Richards, W. P. Jacob and M. F. Hirsch have been elected 





directors, replacing A. W. Britton, B. P. Coldman and W. T. Smith.— 
V. 140, po. 1830. 

General Cable ie Te. 

Quar. End. Mar.31— 1935 934 933 1932 
i $841,173 $638. 104 loss$ 19 793 $247 .742 
Selling & administration 398 ,522 361.106 64,720 514,414 
Depreciation... -- 361,250 356 641 359 306 361.213 
Miscell. charges (net)... 35.669 66.269 43 437 18,652 
i lie PT A 172,050 183 ,884 189.722 203 ,632 

$126,318 $329,796 $976,978 $850,169 


Financial Chronicle 


General Electric Co.—Earnings—Director— 














3 Mos. End. Mar. 31— 1935 1934 
esanlee billed. «= “other “charges ”77--7---777-- 949-393 $37 $94-985.550 
Other incomne, lens inteten paid andeandsy cree. “TEROEa  Taee tee 
Cash dividende oo apne ated. 7222222272277, BAM BEE 
Barna. per sh. on 28,845,027 she, of common sok. ated it Meade RE 


conta the first quarter of tap amounted to $49,379,932, 
pared with $38,148 148, for the same quarter of 1934, an increase of 
Chairman of the board of the National City’ 
ran Chovetead tas has been elected a director.—V. 140, p. 2355. 
General Income Shares, Inc.—SEC Charges Untrue 
Statement in Refusing Amendment to Registration Statement to 
Become Effective— 
The Securities and Exchange Commission no April 12 issued an order 


refusing to t an amendment to the ration statement of this 
company to to me effective and RA its fi - and opinion in the case. 
principal point at issue was an item of $3, of ‘‘profit on mereoane 


mortgage (guaranteed),"’ shown in the profit and loss 
The company stated that a cash dividend was paid out of ‘‘earned surplus,"’ 
although the com per’ owe 8s own oe ae tae ml showed that the entire 
. including the $3,500 of unrealized 
profits for the > fires n ecrtanaen, cas . caly $1,841, ae eth constituted the 
onThe opinion states in part: 

‘The prospectus states: ‘The company has been in business since Sept. 1 
1934, =a has regularly» paid the monthly dividends to class A stockholders 
coming due in Oct ov. and Dec. 1 . Earnings for, the quarter have 
been many times in excess of the dividend requirements.’ T statement 
is also untrue. The company .! had no earnings but rather a deficit for the 
quarter ending Dec. 31 

“It appears from the evidence that the $3,500 which was taken up as*a 
profit and which was responsible for the claimed earned surplus or claimed 
net profits ped by the balance sheet and profit and loss statements was 
the coprowe of a transaction whereby Sanuel J. Mustain A... the Con- 
tinental Securities Corp. caused two mortgages ny owned, 
having a total face value of $5,500 te be transferred to the ran rant on or 
about Dec. 27 1934 in consideration for the cancellation of an alleged 
indebtedness of $2,000 owed by Continental Securities Corp. to General 
Income Shares, Inc. It further er appears that some time after the transfer 
of these mo , but prior to Dec. 31 1934, the date of the balance sheet, 
Mr. Mustain sent a letter to ther rant in which he eed to guarantee 
the payment of the mo ere is no evidence of consideration for 
this ces nor does it appear when the guarantor was to make pay- 


*“The evidence is clear as to the purpose of the transaction. Mr. Mustain 
testified in substance that he was introduced to two Facet gar directors; 
that these ns were reluctant to’ become mem of the board o 
directors unless the registrant could put itself in a ny om whereby all of 
its dividends could be paid out of earned surplus rat than out of paid-in 
surplus from which the first two dividends were declared; and that in order 
to meet the demands of these prospective directors it was decided to trans- 
fer the mortgages to the registrant so that a profit of $3,500 could be shown. 

mL, deem it very important that the earnings and earned surplus should 
no presen 

Other items in the ‘amendment were also found tothave been erroneous 
or untrue.—V. 140, p. 800. 


General Motors Corp.— Acquires Durant Plant— 

The company has purchased the manufacturing plants of the former 
Durant Motors C . at Lansing, to be used to expand production facilities 
of the Olds Motor orks, which is near the Durant plants. Property con- 
sists B.3 —— large manufacturing buildings with floor space in excess of 
960. eet 

Overseas sales of General Motors car and truck units from all sources 
during the first quarter totaled 69,309 units, an increase of 75% over sales 
in the first quarter of 1934 and 213% over first quarter 1933 volume. In 
the month of March sales of 26,696 units represented an increase of 14% 
over February, and 47% over March 1934. 

The trend of demand for the co tion’s American and Canadian 
jer automotive products generally in the 104 countries outside the 

ited States and Canada comprising the overseas market has been con- 
sistently upward since the spring of 1933, and particularly vigorous in the 
South American, Far Eastern, Australasian and Sout africans areas. 
Automotive demand has shown increased vitality, also, in those countries 
where a more liberal attitude on foreign trade has been taken as a conse- 
one of the Administration's activities under the Trade Agreements Act. 

Cuba, where an agreement was consumma in August, 1934, sales are 
running 137% over last year. In Brazil, where the effectiveness of the 
trade meade. Fass t is imminent, sales are 80% ahead of last year. The recent 

improvement in ‘dealer deman ‘in  Belgtam as a consequence of the 
signiag of a trade agreement with the United States on Feb. 27 has been 
accelerated during the past ten days sf the steps Belgium has taken mean- 
while to adjust her internal econom 

General Motors sales of its Vauxhail cars and Bedford trucks, manufac- 
tured in England, and of the Opel and Blitz products, manufactured in 
Germany, also showed encouraging gains, particularly in the markets in 
which they are manufactured. 


Pontiac Sales Gain— 


Retail sales of Pontiac cars during March va, 17,180 units, against 
7,946 in March 1934 and 5,440 in March 1933, . L. Gilpin, Vice-Presi- 
dent and general sales manager announced. ast 10-day ge! ff pe 

in 1933, he 


The 
mente produced 6,759 sales, against 3,169 in 1934 and 2, 


sai 
For the Bry quarter retail sales were 38,573 cars, against 15,164 in like 


period of 
Both production and retail sales in March and the first quarter were the 


largest for any similar periods since 1929, Mr. Gilpin said. 
xport shipments by the end of March had almost doubled those of the 

entire year 1934, he said. 

Oldsmobile Sales Hi ner 

Retail sales of 5,630 Oldsmobiles in the first 10 days of April were the 
highest for _ previous comparable period and in increase of 78% over 
correspond _ ago. Retail deliveries for the year to date are 
sat 1 also a new ape and a gain of 330% over like 1934 period.—V. 140. 
Dp 


General Public Utilities, Inc. (& Subs.)—LHarnings— 
Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 











Gross oper. revenues... $356,408 $334,830 $4,489, ,057 ,064 

Operating expenses - - . - - 221,790 214,470 2,840,330 2,610,091 

Net oper. income.... $134,617 $120,358 $1,648,875 $1,446,970 

Non-operating income- - 938 1,233 20,339 4,114 

Wb soe con dusaeses $135,555 $121,591 $1,669,214 $1,451,085 
a * & taxes of General 
blic Utilities, Inc. 

(excl .Florida ice oper .) 2,580 3,533 35,280 31,549 
Interest & amortization _ 31,290 31,375 377 ,548 375,067 
Federal income tax__.-_- eee ee 1 RRR Mel cy 8 
Fixed chgs. of General 

Public Utilities, Inc.— 

Int. on funded debt-_- 72,966 72,966 875,602 875,602 
Divs. on General Public 4 

Utilities ,Inc.,$5 pf.stk 3,242 3,242 38,910 38,910 

Bal. avail. for common 

stock & surplus... $20,359 $10,473 $270,265 $129,956 
—V. 140, p. 2535. 

Georgia & Florida RR.—LEarnings— 

——lst Week of April— i 1 to April 7J— 

Period— 193 1934 935 193 
Gross Rn $21,600 $23,150 $276, 859 $309,928 

. 140, p. 7535. 





2706 
Gillette Safety Razor Co. (& Subs.)—£ernings— 


1935 1934 ] 1932 
$1,577,066 x$1 230.570 $1 Boe. 26 $2,389-070 
53 356 58,49 38,033 156,543 


104.699 y117.948 161,103 177,040 
220,348 180,922 181,712 341,438 


Net $1,198,663 $902 .202 $957.778 $1,714,049 
=. sh. on 1,998,- 


.com.stk.(no par) $0.40 $0.26 $0.28 $0.66 
x Includes $68 ,059 realized on sale of securities. y Includes obsolescence. 
After paying the March 31 dividend on the common stock and interest 

on debentures due April 1, the company and its subsidiaries (exclusive 

n smal! foreign balances and funds not at present convertible into 
dollars) had a total of $5,448,519 of cash and U. 8. Government obligations 


at market value. 

During the quarter the company had made available to it, and therefore 
included in earnings, $136,765 from funds subject to serious foreign ex- 
change restrictions. Earnings for the quarter, subject to such restrictions, 
and not included in the above net profits, exceeded the amount made 
available by $49,675 on the basis of exchange rates used, or by $110,720 
on the basis of nominal ene rates of were 

As of March 31 1935 there were $2,689,000 of the company's debentures 
outstanding in the hands of the public, the same amount as mentioned in the 
President's letter accompanying the annual report.—V. 140, p. 2355. 


Glidden Co.—Earnings— 
Period End. Mar.31— 1935—Month—1934 1935—5 Mos.—1934 


Net profit after deprec., 
Federal taxes, &c.... $276,780 $217,510 «$917,698 «$575,724 


x Equivalent after dividend requirements on the 7% prior preference 
stock, to $1.12 a share on 650,000 no-par shares of common stock in 1935 
and $0.60 in 1934.—V. 140, p. 2535. 


Globe & Republic Insurance Co. of America— /iman- 
cial Statement Dec. 31 1934— 





profit 


TAabtitttes— 
Reserve for unearned prems..$2,545,977 
09 | Reserve for losses yaar 


000 ,000 
1,123,907 


U. 8. Govt. bonds.......... 
Other bonds and stocks 
Real estate 











$5,045,701 
—V. 137, p. 2814. 


Graham-Paige Motors Corp. (& Subs.)—Larnings— ij 
Quar. End. Mar.31— 1935 1934 1933 1932 


Net t after charges 
and Federal tases $120,397 $15,142 loes$86,806 $166,580 
President ce B. Graham expressed confidence in the future and 
announced that the new Graham Six in the lowest price range has met with 
@& very encouraging public response. He said that the company shipped 
8.752 cars in the first quarter as compared with shipments of 5,702 cars 
during the corresponding period of 1934 or an increase of 53%. 


New Director Elected— 
R. Carl Hicks, Secretary and Treasurer of the company, was elected a 
director to succeed Edwin M. Ashcraft Jr.—V. 140, p. 2537. 


Greene Cananea Copper Co. (& Subs.)—Zarnings— 


Calendar Years— 1934 1933 1932 31 
x Total receipts $4,684,441 $3,972.740 $1,704.226 $2,906,501 
Exp.,taxes,admin.,&c. 2,042.07 .762,421 1,484,188 2,333,286 
Interest 111,011 72,477 109 ,396 
U. 8. & Mexican income 

taxes, estimated 341,459 
Depreciation, &c 422,731 239,911 
$1,767,161 
$3.53 


$236 495 
$0.47 


445,064 177 615 
$692,778 loss$66,973 
$1.38 Nil 





x Includes other income. 


Consolidated Balance Sheet Dec. 31 
1934 1933 

$ $ Ltabdiltttes— 
Capital stock 


1934 


Assets— 
Mines, min. claims, 
lands, buildings, Mexican legal re- 
rys. & equipm’t_ 50,876,602 51,285,058] serve 4,000 
Inv. in sundry cos. 90,995 86,905 | Notes payable... 1,500, 
Development 1,357,787 Accounts & wages 
Supplies and pre- payable & taxes 
expenses... 499,648 
Metals in process 


paid accrued x492,812 
Surplus.......... 6,932,876 
andonhand.... 2,138,665 
Accts. receivable... 2,170,649 2,149,396 
Cash 1,789,438 199,261 
5.904 1,415,900 


58,929,688 57,854,597 Total. ........58,929,688 57,854,596 
x Accounts payable and accrued liabilities.—V. 138, p. 3776. 


Halle Bros. Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no April 30 to holders of record April 23. 
This compares wit pril 30 1934, 5 cents per share on 
“pe 29 1933 and Nov. 30 1932, while during 1931 four quarterly dividends 

25 cents per share each were paid.—V. 139, p. 1710. 


(W. F.) Hall Printing Co.—Fiscal Year Changed— 

The fiscal year of the eres <a has been changed to end on March 31, 
instead of Jan. 31, as heretofore. Annual meetings of stockholders in the 
Monday tn April: The Euscative Comlites of the Board of Director 

: é¢ Executive Com of the 
was abolished.—V. 140, p. 2537. , 


Hamburg-American Line—New President— 


Walter Hoffman, a war-time ] i h 
F106. baa naval officer, has been elected President. 


Hamilton Hotel, Washington, D. C.— Distribution— 

The committee for the protection of the holders of bonds sold through 
eS Co. Sion be i aves yy in a letter to de- 

, A n Oo ochester Corp. (H 
Washineten. D. C.), states in part: > ee ae 
® The sale of the Hamilton Hotel to Hamilton Realty Corp. was closed on 
Jan. 25 1935. The pro y was sold for $800,000, of which $300,000 was 
_ in cash and $500, in new bonds of Hamilton Realty Corp. secured 
y_a first mortgage on the property. 

» Hamilton Realty Corp. on Aug. 28 1934 paid $40,000 on account of the 
purchase price to Hamilton Hotel Corp., the corporation which held title 
to the tne an for the benefit of depositors, and at the time of closing paid 
the bal nce of $260,000 in cash and the $500,000 in new bonds. At the 
time of closing Hamilton Realty Corp. also paid to Hamilton Hotel Corp. 
$13,865 in cash for inventories and prepaid mses. A real estate com- 
mission of $24,100 in cash has been paid out of the purchase price by Hamil- 
ton Hotel Corp. to Hubbard, Westervelt & Mottelay, Inc., and W. Albert 
Pease, Jr., 1 estate brokers. 

American Security & Trust Co., successor trustee under the mortgage, 
began operating the property on Feb. 1 1931. The property was sold at 
trustee's sale on March 1 1932 to Hamilton Hotel C ., the corporation 
organized by the committee, but American Security & t Co. continued 
to operate the property until June 29 1933 because of litigation which 
delayed the closing of the trustee’s sale. However, the trustee's sale was 
closed as of March 1 1932. and accordingly American Security & Trust Co. 
accounted to Hamilton Hotel Corp. for the earnings of the property for the 

od from March 1 1932 to June 29 1933. After making all adjustments 

connection with the closing of the trustee’s sale, and after retaining a 


161,875 
5,188,721 
2,257 ,596 
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fund of $25,000 with which to pay the accounts , American Security 

& Trust Co. d to "Hamilton Hotel Corp. $00,216. American Security 

& Trust Co. Fwy .770 to Hotel Corp., being the un- 
—— the 


otel Corp. Jan. 


cee 


§ § 


—_ y_y of = ~ yy —- for ene 
depositors, for the pa e expenses and compensat 
eg oan and for the foes of its counsel and of the depositary is, therefore, 
as follows: 
Cash received from American Security & Tr. Co. on June 29 1933 
Cash received from American Security & Tr. Co. from reserve 
fund of $25,000 
Cash derived by Hamilton Hotel Corp. from operation of the 
pro A Slane other sources for period from June 29 1933 
to Jan. “ 
Cash received upon withdrawal of bonds from yoy 
Cash proceeds of sale of property & inventories after adjustment 
of prepaid expenses & af of brokerage commission 
ew first mortgage bonds 





$1,011,370 


Distribution—The committee is now distributing on account of all bonds 
other than those deposited by the F. H. Smith Co $30 in cash and $42 
in princi amount of new ds for each $100 in necipal amount of 
deposi bonds of this issue, making a tota! present distributiou of $72 in 
cash and new bonds for each $100 copeeees bonds. The princi amount 
of deposited bonds in respect of which the distribution of this amount 
is being made is $848,700. All holders of certificates of deposit representing 
bonds of this issue should immediately send in their certificates of de t 
endorsed in blank to the depositary, Irving Trust Co., 1 Wall St., New 
York.—V. 139, p. 3809. 


Harbison-Walker Refractories Co.—Earnings— 
Quarters Ended March 31— 1935 1934 1933 


Estimated net income, after deprec., 
depletion, taxes, &c $467 ,000 $343,100 loss$206,200 

Earnings per share on 1,380,000 no 
hares $0.30 $0.21 Nil 


par common 8 


25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
no common shares, payable June 1 to holders of record a 15. A 
similar payment was made on March 1 last and compares with 1 cents 
pes share paid on Dec. 1 1934 and 25 cents per share on Sept. 1 and June 1 

934, this latter payment being the first made on this issue since March | 
1932 when 12% cents per share was distributed.—V. 140, p. 1660. 


Haverhill Gas Light Co.—Earnings— 

Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—1934 
$45.395 $49,36 $567 .705 $592,896 
31,459 31,402 364.380 346,680 
2,498 23 ,186 17,236 
6,545 09 82,774 82,511 
$4,891 $97 362 $146,468 
44 89 442 








$4 936 $9,303 $97 .452 $146,910 
2,916 1,250 35,000 42,500 
251 315 3,534 3,583 
$7,738 $58,918 $100,827 





$1,768 


Hill City Ry.— Abandonmenit— 

The Interstate Commerce Commission on April 9 issued a certificate 
permitting the company to abandon, as to inter-State and foreign commerce, 
(a) its entire railroad, extending from Hill City to Mississippi Junction 
17.5 miles, and (b) operation under trackage rights over a branch line 
railroad of the Great Northern Ry., extending from Mississippi Junction to 
Swan River, 6.7 miles, all in Ait and Itasca counties, Minn.—V. 129. 


p. 3007. 


Hilltop Manor Apartments (Cavalier Apartment 
Hotel), Washington, D. C.—Call for Deposit of Bonds— 


The committee for the ion of the holders of bonds sold thro the 
F. H. Smith Co. (Geo. E. Roosevelt, Chairman) in a letter to holders of 
lst mtge. 6% % bonds of Hilltop Manor 2 ., eens Hilltop Manor 
Apartments states that it has been finally determined that the $882,000 of 
first mortgage bonds held by the trustee under the Ist & ref. mtge. are valid 
obligations entitled to share in the security of the first mortgage with the 
$478,000 of first mortgage bonds held by the public. Litigation has now 
been terminated and the committee is in a position to proceed with the 
reorganization of the issue. 

The committee is still accepting deposits of bonds of this issue and 
urges holders to de t their bonds immediately with the depositary, 
Irving Trust Co., 1 Wall St., N. Y. City.—vV. 132, p. 665. 


Holland Land Co.—$1 liquidating Dividend— 

The directors have declared liquidating dividend of $1 per share on the 
common stock, per $25, payable April 23 to holders of record April 13. This 
compares with cents paid on April 1 last, $1 per share distributed on 
Feb. 26 last, $2 on Dec. 29, $3.25 on Oct. 13, 50 cents on July 31, $1 on 
April 27, 50 cents on March 31 and $1 per share on Feb. 23 1934.—-V. 140, 
p. 2008. 





Holly Sugar Corp.—Accumulated Dividends— 

The directors have declared a dividend of $7 per share on account of 
accumulations on the 7% cumulative poetaees stock, par $100, payable 
May 1 to holders of record April 15. This payment represents the dividends 
that should have been paid May 1, Aug. 1 and Nov. 1 1932 and Feb. 1 1933. 

A dividend of $5.25 per share was paid on Feb. 1 last, $3.50 on Nov. 1 
1934 and $1.75 per share on Aug. 1 1934, this latter being the first pay- 
ment made on this issue since Aug. 1 1930. 

Accumulations after the payment of the May 1 dividend will amount to 
$15.75 per share.—V. 140, p. 146. 


Hotel Waldorf-Astoria Corp.—Removed from {Unlisted 
Trading— 

The New York Curb Exchange has removed from unlisted trading 
rivileges the certificates of deposit repesceins lst mortgage leasehold 
in sinking fund gold bonds due Sept. 1 1954.—-V. 140, p. 973. 

Houdaille-Hershey Corp.—Earnings— 


3 Mos. End. March 31— 19: 
Gross profit from sales $1,450,630 
189,732 


PED.. éunnscocen ai enceneiieihaceetes inveh tate ahi eieeeintlinananilet de 
$1,260,898 
5,604 


1934 
660,040 
152,155 


$507 ,885 
7,422 


$515,307 
Provision for uncollectible accounts, &c 39,565 
speqneenaen 91: 173,408 
Federal taxes 44,000 
Minority interests 19,119 8,088 


Net profit $250,246 
Shares no-par class B stock outstanding 783.596 


Raraiogs per share $0.18 
—V. 140, p. 2538. 





Operating profit 
Other income 
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Houston Lighting & Power Co.—£arnings— 

















[National Power & Light Co. Subsidiary] 
ta Feb. il 118.620 Shae 408 oso .1g a) Be 
Oper. exps., incl. taxes. 301,869 eer 665 4,018,892 3,694, 
Net rev. from oper... 6048.770 $318,733 $4,361,229 184,21 
sinha apenstine akan 1,303 1,084 16,227 = 17 ,66 
inc... $348,073 19,817 ‘ 
nt. & other deductions _ 115,448 oe aha 380 ‘See a ie tt 
a ae no dan clita einen yess3 028 03 OE noe 62.613 .303 
= Divides applicable to preferred stocks’ f ss 
period, whether paid or unpaid..........___- 315,077 314,299 
pin ies leds emanrentnaiten sete aaeiilienaieneiant Aces ad 611 $1,957,995 
ore property retirement reserve a and dividends. 
After the Sacaeae Of thane divi ee eas as were paid 0 ase - Bann 
dividends at that date.—V. 140, p. 146. gy 


Howe Sound Co.—E£arnings— 

















OE oe am a be md $2,191. 028 $2, 142 321 $786, 926  $054.895 
u . 
Operating expenses... __ 1,876,990 2,298,172 938,083 948,539 

Operating income.... $314,038 $444,149 def$151,158 355 
Other income____.__._. 140,068 124,076 86,782 4 ,296 
Weettnas cbbcteuies $454,106 $568,224 def$64,376 $93 ,652 
Depreciation... __...._. 64,347 79,671 61,171 70,330 
Net inc. before deplet. ; : d 
a capital - a. $389,759 x= $488,554 def$125,548 $23 321 
standing = pes RE 473,791 473, 791 y496, 938 y496. oe 


$0. 8 
x After ‘providing for additional taxes contemplated in sieves Bill now 
pending. y No par shares.—V. 140, p. 973. 


Hudson Motor Car Co.—First Quarter Operations on a 


ecg Basts—Company Reports Loss of $3,239,201 for 
Operations of the company for the first quarter of 1935 were on a table 
esident, states in his annual report to olders. 


basis, Roy D. Cha - 
During 1934, Chapin said, profits were shown in certain months, 
but due to the ceviven delay in production early in the year, operations 
for the entire year showed a loss. The net loss for 19: amounted to 
.239,201 after all deductions, including depreciation and amortization. 
ese two items of deduction alone amounted to $4,171,864. The loss 
for 1933 was $4,409,929. The company’s production for 1934 was double that 
oe and the amount of wages paid increased from $6,000,000 to $12,- 


tion, Mr. Chapin said that although 
1,000,000 during the first rst quarter of 

the directors deemed it advisable 
Consequently, the company sold 





ie the company’s current 
am. capital was increased by 
1935 as a result of increased sales of cars, 
to further augment working capital. 
Aa. $6,000,000 of notes, the details of which were recently announced. 
Giving effect to this additional capital in the Dec. 31 1934 balance sheet, 
the report states, the $1,800,000 current — 137,906 ¢ would be eliminated. 
working capital would be increased from $ Ve 966 to approximately $8,- 
137,000, and cash on hand and in banks tt be increased from $2,575, 538 
to approximately $6,775,000. 


Sells Notes for $6,000,000— 
has sold $6,000,000 of notes maturing in varying amoun te 

from Aug. 1 1936 to March 20 1940, Roy D. Chapin, President, has an- 
nounced. The notes have been sold privately an the Federal Reserve 
banks of New York and Chi are peg eon gma 78 in on purchase. 


The maturities are on the following 000 on Aug. 1 1936; 
FOO con Sn ceneoan y 1887; 97 $750,000 on Aug. 1 1938. $1,000,000 on Aug. 1 
939 and $3,500,000 on March 2 loan was arranged 


at par, and 

there will be no cahile ¢ offering of the notes. Hudson has no preferred stock 
and ome notes constitute the company’s only funded debt. 

the announcement, Mr. Chapin said that ‘‘although Hudson 

moe a ewe a substantia! gain in "working capital aoe the beginning of the 

, the large vous re business now being done makes desirable an 


OTinntlon. " he added, ‘is represented by a note issue 
ya rst mortgage on the company’s ove fgg omenrnee perties in 
tn addition to supplying pe Cy oP ay m the sale 
of sy notes will permit the retiremen ort time notes now held 
comenretes banks. Furthermore, we feel] now the coenpany is assured of 
am - pg capital on a term basis for its d perations. 
oo Ae 11 1935 the company E. 34,831 Hu ~ raed Terraplane 
oes A the 1935 model compared with 40,586 cars seidea to the same date 


at ho sales are increasing steadily and factory shipments for the week 
begaeryt o et 3 4 2985 will be the farmees for any week thus far this season. 


Hupp Motor Car Cor rp. -—Suit Adjourned— 

Federal Judge Edward A. oinet adjourned indefinitely on April 16 
the suit involving conilicting interests in the company’s management, to 
give additional ae for a to compose their differences out of court, 

bes | the interests of creditors and the corporation itse 
Walter Drake, owner of 15,000 shares of Hupp stock, seeks to oust 
Archie M. Andrews as board Chairman and asks an injunction restraining 

= carrying out of contracts he charges would be adverse to stockhol 


Contesting factions reached a tentative agreement April 17 in in picking 
~/?. FD amaamtts directors but no final agreement was reached 


Illinois Bell Telephone Co.—Earnings— 
Period End. Feb. 28— 1935—Month—1934 1935—2 Mos.—1934 









































ating revenues_._-_.- $5.875,.632 $5.757,630 $12,138,133 $11,887,027 
ncollectible oper. rev. - , 36,433 18, ‘477 70, ‘430 
Operating expenses _._-_- 354,062 4.056.477 8.967.530 8, 249,501 
Operating taxes__..._ - 789,217 '836 622 1,578.637 1.687.243 
Net operatingincome. $722,784 $828,098 $1,573,489 $1,879,853 
—V. 140, p. 1832. 
Indianapolis Union Ry.—Larnings— 
Calendar Years— 193 1933 1932 1931 
Operating revenues_.__. $212,432 $207 ,136 $214,857 $274,317 
7 cerita in, te pated. idan | \- si needa ,028 
Amount contributed by 
a hace 1,762,648 1,706,501 1,817,231 2,022,766 
Total revenue____.-_. $1,975,080 $1,913,637 $2,032,087 $2,299,611 
Operating expenses... -_-. 925,574 850 447 933 ,412 1,227 ,024 
NS ee 309,570 312,449 54,624 337 357 
Net oper.income.... $739,937 $750,741 $744,051 $735,230 
Other income (net) ._-- 14,546 15,559 32,529 39,163 
Gross income._____-_-- $754,483 $766 300 $776,580 $774,393 
Deduc. from gross inc. _. 465,530 471,509 482 383 486,415 
Te aa $288 .953 $294,791 $294,197 $287 ,978 
Other approp. of income 118,286 114,204 108,606 103,184 
Net income.......-- $170,667 $180.587 $185,591 $184,794 
i a ened 225,000 250,000 200 ,000 250,000 
Balance, deficit... _-_- $54,333 $69,413 $14,409 $65,216 


—V. 140, p. 147. 
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admittedly made loans of $17,500,000 to Mr. 





2707 


Miinois Central RR.—Flans jor M ergere—New Directors 
poe ten mye in business will make 


that 
os A hope continued 
Downs, 





for 
now has 
Sprite bean 
Henry W . De 


Forrest. Jerome J. Hanauer was elected for t 
a vacancy.—V. 140, p. 2358. 


Indiana Limestone Corp.—Correction— 


ab oe Some oS Ape © 1935, page 2358, the figures given for the calendar 
year 1934 should have read year ended ‘Nov. 1934.—V. 140, p. 2358. 


Insull Utility Investment Corp.—Testimony Ended in 
Suit—Federal Judge Mack to Hear Arguments in $30,000,000 
Case on May 13— 


Testimony was compieted April 17 » the $30,000,000 suit brought in 
the Federal Court by investors agaiast five New York k banks and the Gen- 
eral Electric eats on the evidence presented during the last 
Julian W. Mack on May 13. 

The suit was brought on of 23.000 holders of $60, ,000 of deben- 
tures of the now boners t — Utility Investments Corp. 

The investors senietnie: the e debenture, put there 


for their projecen. was Trust Co. 
Trust Co., Commercial Notions 
These defendan 


Central Hanover Bank & Trust oa 
Bank, Bankers Trust Co. c 
oo of the portfolio of the holding company the 
oosedng us re gee which they still hold. 
t d restitution and damages on the ground that Mr. 
hibited him from making such loans and 
ould have inquired, before taking the Insull 


securit 
four 
The a imine 
nsull’'s debenture covenant 
that the lenders knew it, or 
collateral._—V. 140, p. i312. 


lecupinanoun Certificates, Inc.—Earnings— 


























3 Mos. Ended March 31— 1935 1934 1933 
I a oa ee $33 ,253 $31,610 $34,414 
Fees GO ib ckiciccoantusice 7,585 7,826 10,615 

Net operating income, exclusive of 

osses on sales of securities, 

charged to capital surplus--.--.--. $25 ,667 $23 ,783 $23,799 
Pie? Ge oath Bs act seotodbodosdods 7 87 643,701 451,299 
BOE GD Gi bcewcccudddsccew © ‘cwabed dri9s dr1 ,907 

. * See sesesry oe $713,543 $667 ,285 $473,191 
RVG ha sdlnk ods dsnossatns 59, Gee. «+ uleambee 

Undistributed operati income 

March -  AiPeweresis: én ee $654 ,043 $624,786 $473,191 
Earnings per share on—Total income $0.0391 $0.0371 $0 .0384 
oC aes opens OIG ia echs tp obs toate dh 0.0301 0.0279 0.0266 

a s us— 

lenee. Sain. 1, adjusted.......- $3,085,344 $1,842,661 $1,792,027 

ar loss on —_ ties -, durin 

e year ow 
value pavieun Ps Olé cwnnaaes ae .  weaadaw dr110,241 
Recovery in market value of 
DO cdnnindstsidshobdnchandl Cr106,651 Cr695,522 dr822,832 
Capital surplus at March 31..-. $3,196,420 $2,538,184 $858,954 
Balance Sheet March 31 

Assets— 1935 1934 HAabdiltites— 1935 1934 

x Secur. in portfl.$4,885,783 $4,170,017| Notes payable, 
0 ee 15,850 21,041 banks—secured. $200,000 $250,000 
Due fr. brokers... a. | diene Accrued expenses. 879 785 
Div. yay 27,134 25,768 | Due to oe. < Ay 6 ae 
id taxes Reserve for cont... J J 
cies Rg Shae 120| Cap. st. (par$l).. 850,000 894,539 
Capital surplus... 3,196,420 2,538,184 
Undis. oper. inc... 654,043 624,786 
rs (2 Ge, ame dr111,347 
, 0 $4,938,984 $4,216,945' Total _.....--.. $4,938,984 $4,216,946 


x After reserve for shrinkage of $3,088,671 in 1935 and $4,110,389 in 
1934. —V. 140, p. 1312. 


International Carriers, Ltd.—Earnings— 























3 Mos. End. March 31— 1935 1934 
(ee. Atte... scncctdsdsisessoncshébeue $47 .390 $42,280 
DOR Ge NE Ak, tn Edin adtiindhiniseces 13,448 23 ,005 
Interest Gm DOME DOIAMOES. cccccececcecccsncsan 8 caeuce 5 

nse oe bi dbmhanadedaasebos $60,838 $65,290 

i. . 1. woman eniivikeontasodabetihe ats 14,867 14,780 
wet income. ern eee ey nee pepnorsons $45,971 $50,510 
et loss on sales of investmeats (Compu on basis 

i Es. eke ab bovabeonecesberen 109,868 614,033 

Net operating loss for the period------- wis bile $63,898 $563,523 
Capital lo aout ap ) ee ee 14,137,623 14,137,623 
Operating deficit, Dre BE Bhooecccesneeoe 7,812,677 6,961,919 

I ne ein adieniinth $6,261,048 $6,612,182 
Dividends OE nmants dedeasbistoodencésopoe 27 967 27 .967 

ntess DERE Bi ow cocbcvemendoquessseeecees $6,233,081 $6,584,215 

Comparative Balance Sheet March 31 

Assels— 1935 1934 Liabtitites— 1935 1934 
x Invest. at cost— Dividend payable. $27,967 $27,967 

ie ae shia’ $5,608,748 $5,966,044! Accounts payable 

Bonds......... 730,155 975,208 and accrued ex- 

Cash in bank... .. 419,636 188,425 eo Tice im dsing 9,109 6,680 
Cash dep. with div. Suey. for Fed. cap. 

paying agent... Sa -:: eee stk .& other taxes ees 
Dividends receiv _ . 21,390 12,005|y Capital stock... 559,343 559,343 
Deferred franchise sane Es 6,233,081 6,584,215 

ON a ete |! inane F 
Accr. int. on bonds 21,053 34,891 
Prepaid expenses - . eee °°) | deadens 

Ns bin elie $6,834,051 $7,178,205 , AS $6,834,051 $7,178,205 





x The aeerenate market value as of March 31 1935 of securities owned 
was $3,306,180. At March 3l rs it was $5,154,958. y Represented 
by shares of $1 par value.—V. 140, p. 974. 


International Power Co., Ltd.—Debentures Offered— 
Royal Securities Corp., Ltd., Montreal, are offering at 
100 and int. $2,000,000 secured debentures, 6% series 1955. 


A eireular shows: 


Debentures mature Jan. 1 1955. Coupon aebenturse. in denoms. of 
$1,000 and $500, with privilege of registration as to rincipal. Principal 
and int. (J. & J.) payable in lawful money of Canada at any branch in 
Canada of the company’s bankers, or, at the vention of the Reider. in English 
Sterling at Lancen ng., at rate of £102.14 9i4d. per $500 of principal 
and £3.1 7 . per $15 of int. Red. all or pee at option of ae 103 uk on 
30 days’ not -- at 104 up to and incl. Dec. 31 1939; thereafter at 103 P Bae 
and incl. Dec. 31 1944; thereafter at 102 up to and incl. Dec. 
thereafter at 101 until maturity; in each case with accrued A..-& ,, 

Trustee—Montreal Trust Co., Montreal. 


pot of Oe 


mpanies and 
ae he company 2 Somat. Shoes 00 as 


advances made to them, according 
Dec. 31 1933, was $20,714,502. "Foe os y or 
Bolivia, niu subs operate t and wer services 
British Guiana, Newfoundland, Porto “Rico, vador, Mexico 
communities; and as ted utility services, tram- 
ways ie Newfoundland, Porto Kico and Bolivia Yt in Bolivia 
and gas and water in Mon The combined popula- 




















Capitalization— Authorized Issued 
debentures (6% series 1955)_..-.-.-. a$3 ,000,000 b$3 000, 
FS fii AER AE IN i 8 ey ¢ 5,000,000 
7% cum. red. Ist pref. stock..........-.- 15,000,000 8, ,000 
6% cum. conv. 2d pref. stock........-.-. 2,000, 2,000 ,000 
Sn I ST nn oe Be 220, shs 115,610 shs. 





» ° The BeBe of further secured debentures is limited by tbe restrictive 
vanene ff ee fy deed. b $1,000,000 ¥- these rr ee TTT, 
company’s bankers. c $3,000,000 ue 
ond e Biedgod ‘wi 000 6% due 1957. : 


Securil he secured debentures have been issued under a trust deed 
constitut ; first ye — on the assets of company. WUebentures 
in addition are secured b owe © See 1 aE EO coommon clock 


and $1,485,000 common s 

of Newfoundland Light & oer ¢ gy Lita. 

on of the sale of these secured debentures have been 

pplied in retirement of short-term notes and in reduction of its bank loans 

to $1 376,500 to at Dec. 31 1934. 
m» Larnings—Earnings of company, comprising dividends and interest from 
controlled companies and miscel earnings, less expenses of com- 
pany for the respective years ended Dec. 31, were as follows: 
en ne mean anene 
Lp Le ancc6sé0bcanennanes 


Anncal marae . rom uirement on $3,000.000 secured debentures (at par 


exchange), 

It is Be that earnings statement for the 12 months ended Dec. 31 
1934, when available, will show a moderate improvement over those for 1933. 

Sinkine Fund—tTrust deed provides for an annual cumulative sinking fund 
of 2% commencing July 1 10338, payable in cash or in secured debeatures 
of the 6% series 1955 purchased below par, cash payments to be applied 
in call by lot at par; calculated at par of exchange to retire 51% by maturity 
and are we ing proceeds of redemption of debentures of Venezuela Power 
Co., , through an equal sinking fund to be applied towards the sinking 
fund of tthe secured debentures of the 6% series 1¥55 of international Power 
Co., ved -——V. 140, p. 319. 


International Ry. Co.—Balance Sheet Dec. 31— 








1934 1933 1934 1933 
Assels— $s Liabiltttes— $s | 

Road & equipment Preferred stock... 1,609,700 1,609,700 

investment... .- 29,045,911 29,264,336} x Common stock... 2,194,851 2,194,851 

Sree 209,829 503,231 | Funded debt. - - . - 19,930,753 20,569,090 
Mat'ls & supplies, Accts. pay., accrd. 
accts. rec., &c.. 557,688 527 ,968 int. other cur- 

Unamortized dis- rent liabilities... 466,924 558,601 
count, &c., on Res. for accidents 

bonds sold... .. 1,245,818 1,248,278 and damages... 673,816 757,239 
Prepayments & un- Deferred liab., un- 

adjusted debits. 1,749,588 1,764,447 adjusted credits 255,809 316,444 
Res. for deprec. & 

renewals_...... 4,401,726 3,927,022 

ES 3,275,254 3,375,312 

0 ee 32,808,834 33,308,259 Wein db nti 32,808,834 33,308,259 





x Represented by 167,075 shares of no par value.—V. 140, p. 1662. 


International Rys. of Central America—Reduced Note— 
The company paid $400,000 on April 1 on a note of $1,200,000 which 
matured on that date, the ce be converted into 5-year 5% serial 
= Rp ren a April l 1936 to April 1 194U, according to the — 
1934. The report states that the company decreased its 
vee. by 7,500 in 1934 -—V. 140, p. 2358. 


reo im Silver Co.—Obituar 
Clifford Ross Gardinor, President, died on April 6.—V. 140, p. 1313. 


Interstate Department Stores, Inc. (& nin a Py 























Dec. 31— 
ee $23,585,656 $21,310 834 $21.420°580 $25, 1931 7 
a ls a ae oh tn te al 2,85 
Costs and expenses.... 22,847,199 20,860,047 22,218,667 24.452 ,435 
Operating profit....- $738,457 $450,787 loss$259,087 $790,422 
Other income.......-.. 26,275 6,956 7,148 9,448 
Total income.....__- $764,732 $457 .743 loss$251,939 $799,870 
Demrects i 189,765 es sf ae Yo 175,393 
ing expenses, se ahaa , , 
i eI ia 13,510 | leligea EPI S g E 
Ha EATS Oa 2 eae «eR 75,000 
Other deductions......  ...... 67 886 a 
Minority interest... _- Cr215 Cr199 Cr1,345 1,382 
ee ee one $474,087 $184,926 loss$594 ,068 $547 .737 
erred dividends... . 17, 
Commute dividente 2. TAO 80) 3819-035 LT 
i it ih ds mest 257, : def$8 
PR gr net tee oe 3 087 $141,526 13,693 def$50,264 
a | oe par) _ 203 ,602 203 ,602 203 ,602 233 ,602 
nah $1.47 $0.05 Nil $1.52 
x Five pc dividends, 
Consolidated Balance Sheet Jan. 31 
Asseis— 1935 1934 Liabiltties— 1935 1934 
x Land, buildings, Preferred stock. _ $2,480,000 $2,480,000 
leaseholds, &c..$1,700,207 $1,361,744] y Common stock__ 1 018,010 1,018,010 
i al, 632. 072 1 285, 707 | Accts. pay., ete... 1,271,725 1 ,073,947 
Accts. receiv., &c. "338205 "262.316 Notes pay. on real 
Inventories... _ 2,588,368 2,481,084 oe ee fe Dae 
Deposits in closed Ist mtge. 5% gold 
aE 10,714 26,574 bonds series fe | Eg Raa 
Notes receivable. - a). '.. <nepibimdea Accr’d add'l comp. SR  ? a 
= - oe onan = "ans mag interest_ 5,757 5, 
“ ances . . > ey es, oo mene a ee 
er unis | 146°B5S 161'763 urplus 1,307,881 1,021,170 
Ne csittten Whine died $6,449,174 $5,599,099 , PRIS ae $6,449,174 $5,599,099 





x After depreciation and amortization. y Represented by 203 
no par shares. z After reserve. a Includes cash with erustes for oe 
ment of first mortgage 5% gold bonds series A.—V. 140, p. 2539. 


nnvestors Royalty Co.— Dividends Passed— 


The directors have decided to pass the dividends ordinaril i 
time on the 8% cumulative preferred stock, par $25, and the a ee 


par $25. 
a ~ regular quarter! godess Bot share paid 
tg pocterred stock ck Up to and inclu * 20 toda. _ pone ” 
ar ata dividends of 10 cents ae pee 


common stock regular 

up to an u In addition an extra divid 
share d incl oe 
on this issue on the latter date. —V. i39, p. 4129. 


10 cents was paid 
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April 20 1935 
Italian Superpower Corp. ‘ nn ae a 














“3 Months Ended March 31— ’ 
Total income SAS TE A TTT? Te Fe eS oe $200. 001 Si68.bos 
Expenses EE Ey OE TE CUP Gee! ae 
Loss on foreign exchange.._................._..._. a ain oma 
Interest paid and accrued on debentures........-.- 176,460 262,895 
aS cai Ret Se aaa: oe Or Ailes prof$91,815 $105,559 
Profit on aebunbunes i i ee lg eee 234, 
Profit on sale of securities._.............._.___-_.- 2.365 1088150,904 
Net loss for the a ae ee prof$94 
Earned surplus at of period, after adjusts 2,487, OT 2, “9 333-983 726 
Warned surplus, before deduct ovision for 
dividends ox preferred stock... _— neat inaiin $2,581,687 $2,211,661 
Provision for dividenius on preferred stock... .-.-.-.- 186,258 186,258 
Earned surplus, March 31 1934--- ie eae $2,395,429 $2,025,404 
C eal oursins at beginning of period.....-.----- 2,705,940 + 2, ‘617,729 
Adjustment for discount on 00 debs.retired.  ....- 62,380 








po EE eee NO, ae Perea maey owe een $5,101,369 $4. gun end 


dated balance sheet March 31 1935: SN Te 
declared value) (Market value $29,294 an) tee 590; cash, Cote 890: 890; 
interest accrued, $403; total, $31,961, ies —35- 6% debs. 
due 1963 net), $10,714,000: capital oe jus, $17. 630.570; current lia- 
5A: reserv (accrued fr 


33 S00 she. 7 = ve for dive. .on pref. from Nov. 1 1930), 
Guistending stouk consists of 124, 172 shares $6 pref.. 97 970,015 shares 
class A common and 150, Che outstanding 


59,985 shares = of common, 
A, as such stock may be constituted at time of purchase, at any time 
p Mad whe og Jan. 1 3. 11938. at a price of $20 a share, on which last-named 
date rights o yarchaes represented by such option warrants, series of 1929, 

expire.—V. 1 478. 


(Byron) Jackson Co. (& Subs.)—EZarnings— 

















Calendar Years— 1934 1933 1932 1931 
Gross profit from sales... $742,181 $399,092 $177,986 $377,092 
Operating expenses, incl. 

yorehonse, eins. de- 

sivecxpenses eee athaiiibes 426,776 359,767 463,710 724,783 

Operating profit... $315,406 $39,325 loss$285,724 loss$347 ,691 
Non-oper. me, con- 

setting of a. earned 

rom ou e corps., 

interest earned, &c_._ 172,972 129,486 185,525 176,689 
gs, Massouns enened on 

conv. sink. fun 

gold debens. i 28,811 67,606 73,951 102,504 

Pee st ctiintintws $517,189 $236,417 loss$26,248 loss$68,4 
ge og expenses... _ 39,022 49 333 32,889 49, a8 
ins. aap, fe senate. of 

ann e an 

GE tadbiiticwtisa 148,975 151,638 160,468 174,853 
Federal taxes........-.- SD thee ie i, gle) + na 

eae $317,391 $35,445 loss$219,606 loss$293 ,087 
Dividends paid__..__~.. IE» =, ro a es alle «| iene 

Earnings for Quarter Ended March 31 
1935 1934 
Net profit after taxes., Sopres.. and interest.... $136,221 $76,855 
Earns. per share on 347,481 shares capital stock. - $0.59 $0.22 


Condensed consolidated balance sheet Dec. 31 1934 follows: Assets— 
Cash in banks (commercial and term accounts), $496,216; marketable 
§3 overnmental obligations, at cost, which is a oximately market value, 

331,125; notes, contracts and accounts receivable, after reserves, $276,7 

inventories at the lower of cost or market, $874, 563; prepaid jvems’ and 
other current assets, $22,177; instalments on customers’ contracts, 
after one year, $32,270; due from officers and employees, including $19, 700 
note, fully secured, $24,040; warrants receivable, after reserves, $5,549; 
iaven@anene in 61, 175 shares capital stock of Petrolite Corp., Ltd., at cost 
less capital dividend, $786,122: investment in and advances to allied and 


subsidiary corporations after reserves, $52,501; other investments at 
nominal value, $1; fixed assets at cost (less di tion), eas ,689; land 
; pa ’ 


(including $103,905 not used in operations), 8,750 
nominal! value, $1; deferred gharpae, a 7 mame bond 


$66,420; total, $4,287,178 ebenture interest payable 
Jan. 1 1935, $57 155 s Reveble oe ee Oe eee &c., $94,827; accrued 
expenses, $37,035; 6 fund gold debs., due Jan. 1 1940 
$1,758,000; capital tock (34 (346, 356 shares (no o¥ after deducting 10, 120 
shares in in treasury at cost of $1 19 543). , $1,866, earned surplus after — 

sorbing $229,741 excess of various char (including $3 .713.505 of 
,o77; total. $4, 287, 178.— etry 


costs) over total paid-in surplus, $47 
Dp. 2833. _ — 


Jamaica Public Service Ltd. (& Subs.)—Earnings— ~ 
Period + wed Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 





Gross earnings.______- $66,412 $67 .756 $830,192 $803 .748 
Oper. exp. & taxes____. 40,688 40,182 494,497 480 652 
Interest “amin, 8.735 9.331 106,214 113,803 

i oe $16,988 $18,242 $229,480 $209 ,292 
—V. 140, p. 2188. 


Jones & Laughlin Steel Corp.—To Increase Directorate— 
The stockholders at the annual meeting to be held on April 23 will consider 
amending the by-laws so as to increase the number of directors from 15to 17. 





—V. 140, p. 2188. =| 
Johns-Manville Corp. (& Subs.)—LEarnings— 
Guer. End. Mar. 31— 1935 1934 1933 1932 
RTH FESR MEIC a $6,447,415 $4,755,790 $3,307,806 $4,604,192 
Mfg. cost., selling 
administration exp... 5,697,873 4,374,780 3 o4S 107} 5.516.799 
pares. & Gopetien..... 446 596 457 ,091 445,107 
F PO gibitie anata a” < wabebs °° eedean?” 9 eveeae 
ee $246,578 $76,081 $953 ,800 $912,607 
per sh. on 750, 
shs. com. stk. ine par) prof$o0.15 $0.28 $1.45 $1.39 
—V. 140, p. 14 


Judson Mills, Greenville, S. C.—Pref. A Div. Passed— 

The directors have decided to defer the dividend ordinarily yable at 
this time on the 7% cumulative erred A stock, par $100. eviously 
regular quarterly distributions of $1.75 per share had been made up to ma | 
including Jan. 1 1935.—-V. 140, p. 479. 


Kansas City Southern Ry.—Larnings— 


Period End. Mar. 31— 1935—Month—1934 1935—3 Mos .—1934 
$808 $2,255,603 





Railway oper. revenues _ ; $832,629 “$2,305. 103 
Railway oper. expenses _ 610,790 594.353 1.806.535 1,716,818 
Railway tax accruals. _ 60,000 63 ,983 190,000 191.047 
Uncollet. ry. revenues. _ 183 55 911 467 
Equip. rents—Net Dr- 30,234 32,014 75,310 77,134 
Jt. facil. rents—Net Dr. 5,570 8,617 16,423 20,382 

$102,200 $133 ,604 $166,422 $299,252 


Net ry. oper. income 
—V.l1 . 2540. 


Kelly-Springfield Tire Co.—Reorganization Committee— 
A reorganization committee has been constituted by various large holders 
of securities of the company who are continuing their efforts toward the 
protection of the interests of holders of the company's notes and stocks, 
oe Sarees sought in the recent equity receivership proceedings in the 
U. . District Court for the Southern District of New York, and more 











Volume 140 


——— in the petition to the same Court for the specific paveeees — 


tion er the provisions of Section 77B of are 
committee, formed er a deposit as of Apr A “il 5 
1935, is com of H Cc hy, East been ot o 
os of Abbott, a ones e, members of the + Be 
ymond B. Hudson, of Sun Life fuourance C toget o 


tion 

plan provides for $1,000,000 of new 
such revisions of the c capital structure and operat- 
ing policies as will give the new management, which has already been se- 
ble opportunity to restore the company’s former earning 
SF ch wos Seah a woles oe ekca es aloes eee 
no ers, as well as on for the ua on 

of the rights and interests of senekcbabdars. _ 


Filing of Claims, &c.— 
The -—— a for the 10-year 6% subordinate notes, due April 1 1942 


states part: 
The wheel yy Rn mene we gs oy 


an now ed by 
Deer press srustess , appointed U. Court for the 
of Maryland a baltimore, OR er a'77-1i proceeding. The Court has 
issued an that - claims incl those of the noteholders 


order = souine 
shall be filed with 4 depositary ‘ore June 2. 
The committee has been on to intervene in the 77-B 
ee and is ph arrange for Public National Bank & Trust 
trustee for the notes, to file a blanket reo all noteholders. 
The committee intends additionally to file a or 
those noteholders that it yA now or her 
attorney and (or) by deposit of 




















The committee consists of W. Stratton, Sag wg George Peabody, 
and W P. Dunn Jr., with Jobs, M. ‘on Wels , 60 Wall St., New 
York, and Stern & McGivney, Counsel, all St., New York.—V. 
140, p. 2359. 

Kansas Oklahoma & Gulf Ry.—LZarnings— 

Calendar Years— 1934 1933 1932 1931 
A . Miles of road oper. 326 326 326 326 

t revenues....._. $1,836,621 $1,740,116 $1,755,047 $2,528,021 
Passenger revenues... _. 728 3,835 ,160 11,557 
All other oper. revenues. 34,161 31,886 32,979 48,693 

Ry. oper. revenue... $1,875,510 $1,775,837 $1,793,186 ,588,271 
Maint. of way & struct. 228,67 : ° 210,663 = 309,417 
Maint. of equipment... 179,642 134,745 192,302 292,275 
Traffic expenses... __-_- 86,813 ‘ 108,186 159,103 
Transportation expenses 440,336 415,673 448,153 617,711 
a All other oper. exps_. 64,018 83 ,664 96,840 Cr41,296 

Netrev fromry.oper. $876,022 $836,098 $737,042 $1,251,061 
Ry. accruais....... 158,684 205,044 157,23 236, 
Other oper. inc. chgs._. 195,514 177.826 169,530 226.765 

Net oper. income.... $521,824 $453 .228 $410,276 87,538 
Inc. from investm’ts, &c. 43,914 47,452 53.395 or OB 

Total income_._.___. $565,738 $500,680 $463 671 $840,333 
Int. lst mtge. . 197,550 197 ,550 197,550 197,550 

Net income......... $368,188 $303,130 $266,121 $642,783 
Dividends paid....-..-.. 329,986 272,611 272,606 358,503 

RRS $38,201 $30,520 def$6,485 $284,280 


a After repr E transportation for investment credit of $46,139 in 
1934, $8,844 in 1933, $5,370 in 1932 and $146,882 in 1931 (for prior years’ 
adjust ments required by Interstate Commerce Commission). 


General Balance Sheet a 31 








1934 1933 | 1934 1933 
Asseis— s $ Liabtlities— $ $ 
Investments: Road Pref. stock, ser. A 
equip.& gen.exp.16,523,457 16,345,866 6% cumul....- 2,830,900 2,830,800 
Improvements on Pref. stock, ser. B, 
leased prop. and 6% non-cumul. 281,400 280,400 
miscell. physical Pref. stock, ser. C, 
property._____. 61,106 60,356 6% non-cumul. 5,730,900 5,729,900 
Other investments 913,773 921,959 | Preferred stock... 2,586,300 2,586,300 
Gs Ghnck nentiaie . 713,311 850,700: Stock liability for 
Other curr. assets. 206,750 172,401 | conversion..... 167,234 169,334 
Deferred assets & Ist mtge. bonds... 3,951,000 3,951,000 
unadjust. debits 50,696 42,307 4°% regist’d serial 
|; ls Ad SS Fea 
Curent liabilities _ 155,267 183,967 
Deferred liabilities 334,969 326,812 
Corporate surplus. 2,177,126 2,335,075 
_ RRO £at- 28 18,469,096 18,393,589, Total_._..______- 18,469,096 18,393,589 


—vV. 140, Dp. 2188. 


Key Co.—New Name— 
The Key Boiler Equipment Co. has changed its name to above. 


Key Boiler Equipment Co., Inc.—New Name— 
a company has changed its name to Key Co.—V. 139, p. 2682. 


ngsbury Breweries Co.—Petition for Reorganization— 
min ew York Curb Exchange has received notice of the filing of a 
——— by the company for reorganization under Section 77-B of the 
nkruptcy Act.—V. 140, p. 1489. 


(G. R.) Kinney Co., Inc.—Personnel— 
At the annual stockholders and directors meeting held April 17 George ie 
Smith was elected President and Treasurer and Samuel R. Spiker, 


urer. 
David Locke, Vice-President, was elected a director in the place of James 
Wright, former President and Treasurer.—V. 140, p. 2010. 


Knickerbocker Insurance Co.—VFinancial Statement 








Dec. 31 1934— 

Assets— TAabttttes— 
EE A $286,350 | Res. for unearned premiums __$1,383,292 
i i MR 301,294] Reserve for losses_.___....... 156,317 
Other bonds and stocks_._._. 2,743,523 | Res. for all other liabilities... . 55,223 
Mortgage loans............. 155,215 REE GT Se ee . ,000 
Prems. & accts. receivable.... 207,339] Surplus...................- 1,118,848 

ce receivable. ..._.- 3,472 
Accrued interest ...........- 16,487 
, EES rt Sees $3,713,681 ec cele $3,713,681 





—V. 138, p. 693. 


{S- ) Korach Co.—Liquidating Dividend No. 1— 
he directors mae declared a nye | dividend of $4 per share on the 
oman n stock, no par value, Payal le » gry + 25 to holders of record April 18. 
This is the first ‘liquidating dividen declared by the company. 


Lehigh Valley Coal Corp.—Larnings— 

3 Months Ended Mar. 31— 1935 1934 
Inc. from & selling coal _---- $735,825 $1,185,335 
6,504 Dr8 481 


1933 
$164,794 
Income from other operations. ----- Dr9 ,850 





Total income from operations... 77 th $i 1,176,854 nee $154,943 
Gr Se hn nd cateusseeonce 360,047 ___ 245,963 

rn rn se ecbadpoone $1, sae 37 "$1,536, sTa002 ~~ $400,907 
Int., carrying ches. on res. coal lands, 

Federal taxes & miscell. deductions 355,011 456,055 458,44 
Depreciation & depletion... ...-.--.-- 324,041 340,533 228 524 
Inc. applicable to minority interests 5,985 9,791 Cr10,977 





Net income for period_........-.-- $370,598 $730,521 loss$275,085 
Shares preferred stock outstanding -- 227 .248 »l 227.118 
Shares common stock conanens --- 1,203 ,997 1,203, ‘922 1,203 ,009 
erase per share on im (after pre $1.63 - $3.22 def$i.21 

Bors me rs =. a after pref. “ie $0.17 $0.47 d 37 
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Lehigh Portland Cement Co.—Larnings— 











12 Mos. End. Mar.31- 1935 1934 1933 1932 
Net loss after deprec., 
Federal taxes, &c.. . prof$663,590 $434,407 $2,164,166 $25,734 
—V. 140, p. > 1063. 
Lehn & Fink Products Co. (& Subs.)—Earnings— 
Ended March 31— 1935 1934 1933 
ee prof. aT , Fed. taxes, &c. $172,501 $199,710 $117,977 
ares ca stock outstanding... _- 400,000 400 408 ,966 
Earnin ngs Der Det Gi. cs... oocnmnand $0.43 $0.50 $0.28 
—V.1 p. 2189. 
Lexington Water Power Co.—Larnings— 
Guaulian saen $1,868 °754 $1,991 737 
PAA h et rpaondaddbdeisbonngmiei 991, 
Operating expenses and tanes............. 2.2 1 ee0's67 | '980'036 
ths peabdsbnndasbonsasaune $838,387 $1,002,701 
ti a Ar EM SEP IS AS I oe AZ Dr300 468 
ee. , .... . nkskeewonnesbbeene $838,087 $1,003,168 
Teeavess on funde in dene and nascent op eeabeiienaietin 848,925 859,481 
nterest on unfunded debt..................--- 6,891 19,888 
tion ebt discount and expense... ... 41,782 42,444 
DS DRONE. Cc dvwebcdadbtatuddtbucdiciancne def$59.510 $81,354 


Balance sheet Dec. 31 1934 follows: Assets—Fixed capital, $21,813,719; 
investments at cost, $2,444, deposits for construction expenditures, sinking 
fans &c., $1. 007; cash ‘incl. working funds), $14,651; accounts receivable 
2¢. 504; mate am Sae supplies, +S .600. unamortized debt discount an 
066; prepe ents, $2,588; balances in closed banks, $3, 208: 
expeine, $1,104 unadjus ebits, $31, 7309" | total, $23, 098, ~ 1. Liabilities— 
Capital stock, common, no 450, shs. auth 98,145 shares 
an and outstanding, £5,699, 99.258, funded ‘debt, . 5. 141,906; Pere yty 
e to t com Southeastern ectr as Co., 
He me ts payanie, $20,023: taxes accrued, $67,030; interest accrued, 
$123,750; miscellaneous accruals, $20,384; ‘ene $1,060,220; corporate 
deficit, 418,855; total, $23,098.062.—V. 139, p. 3158. 


Libby, McNeill & t Libby—Consolidated fi Balance ~ rig 





(and, bides. he equip.217 436.286 $17 881.482 918,620,260 $10 $19. 667 7 
inven... eee 647-769 936.247 934,187 786 
a ee = ai) )6=6 ai Sa ak rib 
Deferred charges perce 6. 465.1 299,532 265.382 
ree ee Cue 1,857,890 1.958.725 1.331.724 2.714.614 
Accounts reeeivable.... 3,999,624 76,032 ,105,838 rt 
Inventories......-.... 19'469.580 19.778.798 19,909,761 27.402:711 
Growing crops & other 
exps. applic. to future 2.107.779 
Prepaid insur. & interest 98.811 122,369 163,912 160,897 
Other assete.........-. 21 13.564 pitened  ° : Mdblida >) eeeee 
Total assets......--- $46,899,697 $46,123,000 $45,831,870 $56,956,214 
Liabilities— 
lst preferred stock. --.-.. 9,730,000 9,730,000 9,730,000 10,000,000 
a 11'450,000 11,450,000 11,450,000 11,780,000 
Common stock (par $10) 6.250.000 6.250.000 6.250.000 6.750.000 
Funded debt.....----- 10, "312,000 10.625.000 10,937,000 11.250. 
ty en a ize R179 1.468.768 1.487.887 1-887 .848 
tes ° ° 
a Facute bani 207 039 def2_.825,250def5.031.591 1.118.922 








bey liabilities - . ~~ ~~ $46,899,697 $46,123,000 $45,831,870 $56,956,214 
After depreciation of $14,354,903 in 1935, $13,830,931 in 1934, $13,- 


460,180 in 1933 and $12,931 ‘819 in 1932. 
60,18 usual comparative income statement for the year ended March 2 


was published in 140, p. 2541. 


Loblaw ree enia Ltd “eta 


Period End. Mar.9— 1935—4 Weeks—1934 1935—40 Weeks—1934 
— . psonagepodth $1,264,762 $1,264,675 $11,828,858 $11,181,680 


Sales 
Net profit after all chges. 


























and income taxes. --- 65,584 63,177 607 ,434 604,817 
—V. 140, p. 2361. 

Lone Star Gas Corp.—Larnings— 

Calendar Year 1934 1933 1932 1931 
Geese earnings... $16,263,086 $15,798,586 $17,408,987 $18,643,285 

- urch. 

a poe . ‘i Ms PT Rea 9,131,466 8,864,079 9,338,373 10,701,263 

Oo ting income... $7,131,620 $6,934,507 $8,070,614 $7,942,022 
Demes. 5 epletion..-. 1,773,838 1,742,304 1,739,235 1,704,207 

Net earns. from oper. $5,357,782 $5,192,203 $6,331,379 $6,237,815 
Non-oper. dee asi 397 ,450 236 212 173,232 300 ,565 

G Gt. cece 65.756 284 $5,428,415 $6,504,611 $6,538,380 
Int yy our. & tana. dt. 1,501,801 1,646,388 1,843,680 1,653,256 

Net earns. for the year $4,253,430 $3,782,027 $4,660,931 $4,885,124 
Divs. on pref. wae... 1,080,879 944,208 803 ,792 520, 
Common divs.,cash....  ------ 231 wry 4,797 ,23 
Common divs., stock... 861,081 3,443,803 2,584,543 
Peer. G08. GEestces - sencne:,<) -saneed, 1. bangs 257 ,563 

Bal , Pe $2,311,470 def$606,214 $461,396 def$689 ,676 
weaplempenaiiec.ccee 9'836129 10.656.565 10.276.909 10,966,585 
Surplus iis diene an. °: , ae Sap 0Ge.  -eecenac 

Total surplus... ----- $12,406,400 $10,050,351 $11,168,305 $10,276 909 
Adjustments. ...-..-.--- 269, 106 214 ‘221 ‘ll 739 eius enemas 





Profit & loss surplus..$12,137,294 $9,836,130 $10,656,565 $10,276,909 
ee of stock outstan 








i lan in teil 5,376,623 5,380,723 5,382,723 5,451,043 
Ad yt share....-- $0.59 $0.53 $0.71 $0.75 
Consolidated Balance Sheet Dec. 31 
{[Inter-company transactions eliminated] 
1934 1933 1934 1933 
Assets— x s Liabilities— $ $ 
Property acct. .142,547,107 144,755,659 Stock of — 2,872,936 3,280,136 
Securities owned 6,168,940 6,166,000}6% 7 om 
EE Sees eS 8,000,000 8,000,000 
und, cash - . - 69,542 365,342 on on —— pf.stk. 6,436,750 5,760,427 
Indemnity dep. x Common stock 64,399,455 64,418,611 
in connection Funded debt... 20,968,500 23,894,500 
with supersed Notes payable... 1,650,000 2,872,500 
REE 188,271 ..~---.| Accts. payable. _ 649,971 540,579 
CS had ie outtin 3,089,089 1,060,767| Funded debt of 
Notes receivable 59,660 78,062 subs. co. ma- 
Accts. receiv'le. 2,837,443 2,462,416] turing 1935... 1,708,500 ...... 
Advances to em- Customers’ deps 1,733,072 1,694, 187 
ployees for exps i ia ere Acer. taxes &int. 1,747,383 1,739,966 
Material&supp. 1,306,884 1,233,039) Acecr. for divs. 
Other assets... 830,705 624,396 on pref. stock 88,558 88,558 
Prepaid accts... 92,998 112,237 | Miscell. reserves 1,447,839 1,091,775 
Deferred charges 1,304,860 1,557,088| Deferred liab... 2,676,952 "843,951 
Res. for deprec. 
& depletion... 23,371,005 24,213,901 
Capital surplus. 8,615,608 10,139,785 
Earned surplus. 12,137,294 9,836,129 
, ERP. 158,503,824 158,415,006; Total .....-.. 158,503,824 158,415,006 





x Represented by 5,376,623 shares no par in 1934 (1933, $5,380,723 
shares no par).—VvV. 140, p. 1835. 
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Livermore Falls s Light & Power Co.—Merger— 
See Androscoggin Electric Corp. above. 


Long Island RR. Co.—Annual Report— 
Traffic Statistics—Years Ended Dec. 31 
1934 1933 — 1932 1931 
Mileage operated 


363 363 367 
No. pass. carried 79,134,435 79, 947,258 91,713,868 110,283,437 
No.pass.carlmile1,293,325,006 1,304,203,606 1,488,603,081 1,773,804,809 


A 
‘each pa 21.8 cts. 21.4 cts. 21.8 cts. 22 .5cts. 


passenger 
"  —-'4.332 ete. 1.315 cts. 1.399 cts. 
4,847 ,940 4,499,684 7,089,469 


1.340 cts. 
, 5,043,217 

l ei 96,622,478 113,611,430 158,111,628 
ee $1.27 $1.33 $1.32 


$1.1 
5.661 cts. 5.908 cts. 5.893 cts. 


Operating Results for Calendar Years 
1933 1932 193 
T7145 760. is 694,563 $9,365, 073 
9, ‘Osi 035 ;809,301 
1'214°204 


5.923 cts, 


1:574.477 1,862,027 


Total oper povennts.. $24,227,481 $24,068,582 $28,220,076 $36,036,402 


ating Expenses— 
Maint. pir & struc... $2,013,387 1,653 ,285 $2,073 391 $3,312,283 
equipm. Te 054 B15 | °3°200°329 °3°866:903 5:182'850 


Maint. of equipment. - - 
Traffic 153, 160,896 , 
Transportation 9,606,256 11,724, 214 14,525,472 
M ‘ 3,637 2,347 ; 

729,573 
1,381 








2,205 
640,925 670,773 


Transp. for invest.—Cr. 829 48 , 
eee expenses... $17,146,582 $15,385,988 $18,497,385 $23,958,429 
~ . . 8,682,593 . 9,722,690 12,077, a7 


— oreo ‘080, ; ; 
harps e revenues. . 9,570 8,624 7 568 
Railway tax accurals... 2,595, 547 2,350,155 2,479,110 2.478.012 
$9,582,293 
61 


Operating in ---- $4,475,781 323,815 $7,236,012 
oat. ae ” 454,242 : 460,655 0,483 


Hire of equipment . 65 

Joint f. "hente (net).. 1,616,015 1,638,915 1,429,432 »754,025 
Net oO income. $2,372,922 $4,230,658 $5,045,925 %7,217,785 

Nenend. \aaeube 505,220 553,619 554,467 627,129 


$2,878,141 $4,784,277 


Rents for leased roads. . 60,000 
M lianeous rents... 158,149 
Miscell. tax accruals... , 51,282 
Int on funded debt 2 < 2,165,767 
Int. on unfunded debt... 4 61,321 
Miscellaneous charges 9,640 44,500 43,424 43, ‘700 


Net inco $2,243,258 9,648 $5,101,325 
Div. aueronria’’ n.%.-- $1, 600 7 OS5200. 481 (6)$3,299,481 
Approp. for ins. fd., &c- 909 920 920 














$7,844,914 


60,000 
204,470 


43,900 
2,363, 394 
28,126 








$1,800,924 


328,522 $1,142,522 def$300,753 
f i x 15,687,259 
143,997 


14 
17,942,633 16,821,638 17,632,179 
Add. net cred.dur. year. Dr414,688 Dr21,526 Dr509,788 


Amt. to cred. of P&L.$17,856,468 ony tas 633 $16,821,638 $17. 632,179 
x Dividends for 1932 c to surplus 


General Balance Sheet Dec. 31 


1934 1933 1934 
Assels— $ x TAabiltites— $ 
Road & equip. .139,860,026 139,502,356/| Capital stock... 54,991,386 
Depos. in lieu of Funded debt... 41,402,100 
18,099 64,370 | Equip. tr. oblig. 4,985,000 
101,207 


Advances from 
2,658,609 
1,166,711 





 * 
54,991,386 
42,537,100 
5,717,000 


101,207; N. Y. State.-. 2,289,324 


1,095,216 | Due Pa. RR. for 
1,069, 224 


2 2 . 
55,282 Traffic, &c.,bal. 1,171,695 
428 ,380 Matured interest 25, 197 
Cash . 610,679 Fund. debt ma- 
Special deposits - 253,652 tured, unpaid 1,736 
Loans & bill rec. 607 634 | Accrued interest 
Traffic, &c.,bal. and rents. . -. 692,489 
Agents& cond'rs Retire.fund con- 
Mat'ls & supplies 878, 129 tributions... 223,917 
Int., divs., &c., Mise. accts. pay 3,928,591 
receivable... -. 23,931 Tax liability . . - 233,501 
Miscel.accts.rec. 1,354,893 608 | Insur., &c., res. 1,210,237 
Unadjust. debits 1,004,772 Accr’d deprec.. 14,182,825 
Deferred assets. 1,776,203 Oth. unadj.acct. 1,104,478 
Deferred liabil. 50,814 
Add'ns to prop. 
thr.inc. &sur 1,120,517 1,115,677 
P. & L. balance. 17,856,468 17,942,633 
148,408,785 146,997,278 











148,408,785 146,997,278 
—V. 140, p. 2190. 


Los Angeles Gas & Electric Corp.— Earnings— 


Income Account for the Year Ended Dec. 31 1934 
Gross operating revenue 





Neto t 
rvs 1 tag 











Balance Sheet Dec. 31 
1933 1934 

$ Liabilities— . 
Preferred stock. 19,518,300 
113,464,616 112,974,137] Common stock. 20,000,000 
Bonded debt... 46,134,000 
74,418 Current liabil’s. 3,794,717 
Consum. depos. 479.881 
Reserv 32,088 821 
2,345,497 


1934 
$ 


me 
Investment in 
securities... . 
Due from Pacific 
Sinking fe = 7 
nds. . 22,741 
3,754,599 7,660,746 6.559.085 


2,801,445 3,345,624 
124,361,216 124,727,638 
—V. 138, dD. 3276. 


Mack Trucks, Inc.—To Reduce Directorate— 


The stockholders at a meeting to be held on May 1 
reducing the number of z= from 17 to 12.—V. 140, 0. ‘Rit consider 











124,361,216 124,727,638 
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MacAndrews & Forbes Co. (& Subs.)—Zarnings— 
Sales (net) $5248 1 118 $5,173 479 are 
a Cost of goods sold.... 4,003,431 3.996.708 3.670.426 
1,176,771 $834,113 
. 76.852 87.803 








$1,253 ,623 


$921,916 
’ 165,299 
127 ,000 


1,325,913 
: 7 476/240 


$681,617 d$764,664 
55 2,275,389 
32,411 





$899 560 
2,397 970 





$2,946,174 $3 072,465 
123,721 126,000 
350,609 665.5 550 


$3 .297 530 
120.024 


subsidiaries. 73,872 


Profit & loss surplus__ $2,569,693 $2,397,970 c$2,280,915 
Shares com. —- 


ores 303 ,894 308 2 b329 500 
$2.56 $1.82 $2.44 
7 bee 13s. 679; 1933, $129,624: 1932, oi et 
and 1931, $172, par value. ec Of which $16,359 is 
applicable to minority interests. di ascbadien loss applicable to ee ity 
interests of $16,0 





_ res for Quarter Ended March 31 
1935 1934 1933 


$199,535 $243 ,672 $158,649 

’ , 30 306 

151,947 151,947 75,999 
$17,732 $61,869 


$52,344 

303,894 303,894 326,543 

$0.56 $0.70 $0.35 
Balance Sheet Dec. 31 

1934 


1933 
s Liabilities— $ 
1,869,830; Accts. pay. & ac- 
697 ,992 crued expenses. 
490,196) Prov. for Federal 
2,475,547 income taxes... 
Dividends payable 
Reserve for empl. 
85,453 add'l compensa’n 
Preferred stock... 
133,448 181,986| Common stock... 


Capital surplus... 
1,849,862 1,900,379 
65,995 64,927 


” 2,030,323 2,030,323 


9,796,634 10,004,847 9,796,634 


a After allowance for depreciation of $2,861,280 in 1934 and $2,769,305 
mm 1933 -—V. 139. p. 3967. 


McLellan Stores Corp.—Larnings— 


3 Mos. End. Mar. 31— 1935 1934. 
Profit before taxes and charges $54,359 $168,577 

Sales for the first three months of 1934 totaled $3,472,090. Of the total 
of $1,346,646 sales in March, the company realized a profit of 965, 260 
before depreciation, amortization and non-recurring charges—V i140, 
p 


Magma Copper Co.—Consolidated Balance Sheet Dec. 31— 


Asseis— 1934 1933 | Liabtlittes— 1934 1933 
a Mines, railroad, b Capital stock... $4,080,000 $4,080,000 
equipment, &e_ $2, 254,918 $3,144, 806 | Accounts areata 
Cash 1 149.239 & 153,889 68 ,922 
Accts. receivable. 57,313 93,092 110,048 
Inventories 1,741,976 
Marketable securs. 2,250,949 
Accr. int. receiv... 
Pinal County war- 
rants & accr.int. 
Investments 
Deferred charges. 


1932 
$139,896 
31,242 
114,290 


def$5,636 
326 ,543 
$0.33 


Net inc. after expenses 
Federal taxes 








stock o 
ng (par $10)... 
Earnings per share 


1934 1933 

Asselts— 
ae eee 2,045,648 
Mktble. sec.atcost 944,701 
‘ 413,096 
2,452,678 


69,095 


of invest. ‘fn subs 
a Land, buildings, 














| Res. for insurance. 
212,303 | Capital surplus. 
Earned surplus... 


2,922,601 
778,186 


170,928 
10,200 10, 200 | 
639,960 41 ‘523 | 
$8,275,484 $8,130,263 | 
a After depreciation. b Represented by shares of $10 par value. 
Our usual comparative income statement for the year ended Dec. 31 
was published in V. 140. p. 2542. 


Maine Central RR.—T7o Retire Stock— 

The Company ye. = all probaility, earn its fixed charges during 1935 
President E 8. told the stockholders at the annual meeting held 

pril 17. seaaiiee mo that Maine Central, providing that business holds 
= Pthe 1934 eh will finish this year among the leading dozen railroads of 
the country, so far as financial results are concerned. 

The meeting was a unanimous one with the stockholders re-elect the 
present board of 14 directors. . was jae vate to retire 30,000 shares of the 
common stock fper & $3 ,000 ,000 y decr the authorized amount 
of capital stock from $18,916, 8700 to to jt $15.9 ‘916 .700. 
holders that this had been reco = and 
that all of the stock to be ee eG is owned by the railroad and held in the 
inted out, however, that it is not treasury stock, in the 
generally sense of the word, ‘‘but stock which has been issued and 
was formerly n the hands of ra public, but has been re-acquired by the 
company. y The cancellation of this stock will have no effect upon the 
other shareholders.—V. 140, p. 2190. 


Massachusetts Investors Trust—Annual Report— 
In our issue of March 23, p. 2011 the financal report for 1934 was given 
in comparative form. The amount of dividends oy as given was not 
quite correct. To meet this situation we are repeat the income account 
vith the corrected dividend figures. 


Calendar Years— 1934 
Divs. from securities... $1,188 767 
Sale of stock divs. dis- 

69.777 
3,233 








Total $8,275,484 $8,130,263 


tr . It was 


1932 b1931 
$931 952 $875,465 $899,640 


32,407 48,749 S} S33 


trib. in lieu of cash... 
1,946 25,510 


Int. on bank deposits... 





$1,261,777 $966 306 

75,707 57 .978 

. 41,044 38,408 

Provision for 5,865 4 862 


39,044 33 307 26,671 





Balance avail. for dis- 


setetion in divs... $1,100,117 $831,751 $810,300 


in the price of shares 


sold or repurchased _.. 8,237 


$818 537 
859,449 795,737 


1,143,271 
$12,364 def$595 $22.800 def$88,544 
at 6% os q from income for - b Includes United Investors, Inc., for 
Oct. 20 1931 to Dec. 30 1931. 
et income as aot is exclusive of realized and unrealized gains 
or ge Po pee 


27.103 
$858 854 


27 ,687 
$854 ,076 
942,620 


55,518 
$1,155,635 














Volume 140 








1. By usting net income as the following example. We are using 
oe Ay eels — ed calendar year 1934. ~ - $1,100,117 
pp ba account of accrued dividends on shares sold... __ 55.517 

Tota) available for 1934 distributions._.........._..__-__. $1,155,635 
IS is ole a 1,143,271 

ne Cee ene eS Te a a eee rT e a 12,364 
ee other way is as follows: — 
TER AC ET PN ROE RIE iE PE LG tt RE A PR aie $1,100,117 

Distributions to shareholders for the year, $1,143,271, less 
$55,517 net accrued dividends on shares issued and purchased 1,087,753 





ES ESTES OME OS PC LE LO ERENT $12,364 
In the annual reports for 1931, 1932 and 1933 the Trust followed the 
second method. In the annual report f for 1934 it followed the first method, 
which its accountants, Lybrand, Ross Bros Mon ‘YY: seemed to 
TT is somewhat preferable, though the result is the same.—V. 140, 


Maracaibo Oil Exploration Corp.—To Change Par— 
The company has notified the New York Stock Exchange of a proposec 
in par value of capital stock from no par to $1 per share, each 
present share to be exchangeable for one new share.—V. 140, p. 480. 


Massachusetts Cities Realty Co.—Receiver Asked— 

Maude B. Lang of Boston, a stockholder and a holder of $27,500 of bonds 
= some of the trusts the company acquired, has brought a bill in equity 

in Superior Court of Massachusetts, asking for a receiver for the company. 

The bill seeks to recover from defendant directors losses of the company 
all due to their mismanagement of it, and to recover from Receiver 
Mahony such losses as may be found due ‘to C. D. Parker & Co. .. Inc.'s, 
handling of ite affairs.—V. 119, p. 948. 


May Department Stores Co. (& Subs.)—Zarnings— 


Years End. Jan. 31— 1935 1934 1933 1932 

RESIS $86 795,995 e7s. 469 .967 “fs. 521.486 $93,041,880 
Cost of goods sold, &c_. 81,981.497 72 ‘867 .243 71.752.116 90,159,600 
Deprec. & amortization _ 677.016 287 .754 287 .939 961,582 














Net profite.......... $4,137.482 $3.314.970 $481.431 $1,920,698 
Other income._._...... 676.020 548 451 492 002 601,593 

ae $4,813,502 $3,863,421 $973,433 $2,522,291 
Add'n to res.for Fed.inc. 

taxes & contingencies 510,000 RR a eS ee 
Prov. for decline in value 

of sundry investments 50,075 EE rence ee ial, Se ee os 
Cost of sundry invest’ts 

CE Os ctacaveus”. ° eddace EE 0 St ee a a ee 
Int. & amort. of discount 

& exps., on mtge. in- 

debtedness__.______. IS Ml ee 
Net cost of minor add’ns 

tofurn., fixtures, &c_- 316,678 OS RE a ae eee 
Miscellaneous charges _ - 50,382 a ee OT aie gee ay atte 
oT eee ee ee ee 25,000 325,000 

TE $3.301,614 $2,905,365 $948 $2,197 291 
Common dividends... .- 1,968,630 1,230,605 1,733 036 3,192,532 

Balance, surplus... $1,332,984 $1,674,760 pont of 503 def$995,241 
Cap. shs. amy par $10). 1,367,352 1,230.4 423 x1,230.746 x1,253, 493 
Earned per share..____- $2.68 $2.36 $0.77 $1.75 


x Shares of $25 par value. 
Consolidated Surplus Accounts for the Year Ended Jan. 31 1935 























Earned Surplus— 
ill I Ei il TE a LR ARE ONSET 9 Pe TRS Hs $21,783,734 
Balance transferred from profit and loss account for the year... 3,301,614 
REE ee le a I Fb il i ja Re a te $25,085,348 
re oak ee ain ion wai inane nail tnameh amen 1,968 ,629 
dn eee, es hae tne ie iene ee ieee $23,116,719 
Capital Surplus— 
ll NS OIE ENS A = SE Tp $10,038,820 
Difference between par value ($10 per share) and cost of 9 shares 
of treasury stock acquired during the year_..........-.--.- 246 
E.SUN Es Ben ctind cuncndddénabooussosedthouchnd $10,038,574 
I Se B., xed) diteineobeeuetbasacéebnéis $33,155,293 
Balance Sheet Jan. 31 
1935 1934 1935 1934 
Assets— $ $ TAabtitttes— $ $ 
Good-will._....... 1 1} d Common stock... 12,304,140 12,304,230 
Investments ..... 379,123 406,477 | Accounts payable. 2,124,238 2,229,764 
U. 8. Govt. oblig. Sundry creditors... 214,947 183,350 
and accrued int Accrued expenses. 1,197,913 918,552 
thereon....._.. 4,059,425 3,627,056/| Res. forconting.. 247,421 217,911 
a Land, bidgs. and Res. for trading 
leasehold... - . - 25,757,018 5,839,498] stamps, &c__... 175,093 165,726 
b Inv. in & adv. to Principal & int. on 
real estate cos... -..-...-- 10,038,706 mtge. indet. of 
Est. val. of leases . 1 1 sub. holding cos. 757,736 + +#£-..-.. 
Furn. fix. & equip- 1 1} Tax reserve_.___- 530,000 377,750 
Delivery equipm’t 1 1} Mtge.indebtedness 9,429,750 $=‘ —_..-.- 
Due from oper. of Earned surplus._.23,116,719 21,783,735 
leased depts._... 138,476 179,165 | Capital surplus... 10,038,574 10,038,820 
Loans & advances 
to employees... = —-.---- 30,305 
c Accts. receivable 8.972.059 8,085,593 
Notes receivable... 278,824 489,776 
Other assets... _-. 242,778 119,475) 
Equity in net assets 
ofsub.buy’ge¢o. § -.---- 71,785 
Inventories...... -13, 085,397 13,621,762 
Piocmcmpecea-  ieeanl | Be em 
Prepaid ex cs , 
Cath. EOS LTO 6,295,977 4,920,206 
RR EERE 60,136,531 48,219,838! Total......--. 60,126,531 48,219,838 


a After depreciation of $6,334,773 in 1935 and $2,512,663 in 1934. 
b After amortization of $576, 272 in 1934 and $557,574 in 1933. c After 
reserves of $963,340 in 1935 and $1,003,256 in 1934. dPar value $10 
per share.—V. 138, p. 2417. 


Mathieson Alkali Works, Inc.—LEarnings— 








3 Mos. End. Mar.31— 1935 1934 1933 1932 
Total earns. from oper... $710,140 $620,618 80 443 $538,586 
Prov. for deprec. & deple 298.040 290,848 283 ,989 286 341 
Income charges (net) --- 16,952 7.942 3,653 Cr14,478 
Prov. for Fed. inc. tax-- 44,967 44,199 19,961 16,436 

Net inc. trans. tosur. $350,180 $277 ,628 $172,840 $250,286 
Shs com.stk.out.(no par) 830.708 623 .263 623 .333 650,436 
Earnings per share. - -.-- $0.37 $0.38 $0.21 $0. 
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E. M. Allen, President. says: 
The net income for the first quarter of 1935 was 26% greater than than for the 
r- quarter of 1934, and was the best showing for the first quarter in 
ve 


As our new Lake Charles plant only went into operation d the first 
+ see prope areas on that investment were not ed 
April 1 7938 


foe ie on this new investment will comments 
Mengel kt (& Subs.)—LEarnings— 














Years— 1934 ty 1932 1 
PE  imedeocandiié 235,854,043 $4,997,404 $3,743,239 $6,1 939 
Galtier, Adm. - ete., exp.} 5,283,371 4,853,283 3,997,356 5.878.451 
Deprecia SITE in co cn etn asepdtbi y340,134 250,343 "376,386 441,1 
Interest net) inn atitiianine 192,219 ,058 190,645 133 
Miscell. deductions... .. 16,676 21,977 19,497 Cr1 495 
De Ge ka eam: ' cdeine 368,021 304,734 
Notes & accoun 
GE COE dict concbts 46,778 171,010 41,844 20,998 
Reduct. in book value of 
Cap. stk. in affil. cos. 45,862 ae °:.<. cimmetmeainees. > ieglalaealiaeal 
Amort. of bond n 
M - i Mi: "s+ = = 28,583 eeeeecoeo i @ 8 .4##2e22:0- i @ @}§©©»2«S%'#2*eeoe 
is ‘sient etiianids prof667 SAID...» oc deaepepeieatalb ys eed 
eo in res. for Work 
a pene, lnsarenss. - oietsiie ee: =< ‘eeneas..* eam 2 
Proport. C applic 
> interes... ee ls NEE ea aos Le s 
Wet 16GB. . < ccccccccs 98,825 $471,237 $1,250,510 $671, 
ous surplus. _..... 5,810,646 6,283,595 80.966 «1,213.03 
ar om... - ebieoesi -*': calneet 6,242 1,078 
- ny AM. gh fill ie 7,680,000 ------ 
Excess price 
above par of 41 shs. 
common cap. stock... RIG Rt Spee: nee Nee eer ne 
Total SEE $5,712,292 $5,812,358 $6,516, oe 
erred dt Se ee. | Genie”. . deen 4 eeaeee (5% Biri nn aathth 
IoC" a ey ST 
aneous charges. . 1,513 1,712 233 ,103 276 0 
Profit & loss surplus... $5,710,780 $5,810,646 $6,283,595 ~~ $80,966 966 


x Adjusted. y Includes depletion. z Includes rent veseived of gis. 735, 
profit on joint ventures of $3,692 and miscellaneous income of $2,807 


Consolidated Balance Sheet Dec. 31 


1934 1933 1934 1933 
Asseis— $ $ [Aabtlities— x . 
a Land, bldgs.,ma- Preferred stock... 3,360,300 3,360,300 
chinery, &c_... 6,609,807 6,856,872|bCommonstock.. 320,041 320,000 
~~ and Funded debt... 2,672,500 2,958,600 
RRS eet 1,033,181 1,106,046] Minority interest . 1,324 1,414 


Treas. investments 27,361 27,361 | Current liabilities _ 330,233 402,927 
h 859,086 365,329 | lst mtge. 7% serial 


gold bonds not 











ape ORs 41,398 ad ee dep.for extension 286,100 en A 
ee receivable... 325,125 404,938 | Reserves...__.... 121,601 131,057 
Cust. notes & trade Deferred income... 576 835 
acceptances... . 64,042 16,752 | Capital surplus... 7,680,472 7,680,000 
Doubtful accta... .-...-- 51,837 | Apprec. due to ap- 
Inventories... . . - 2,847,407 3,235,953 praisal of prop... 702,483 703,997 
Invest. in subsid 505,450 330,057 | Operating deficit... 2,672,176 2,573,351 
Deferred charges - 203,193 116,117 
Other assets...... 287 ,405 474,516 
_ EERE 12,803,455 12,985,780 Ri GES  G cai 12,803,455 12,985,780 


a After depreciation. b Bepreseates by shares of $1 par value, including 
l, — ioe. 09 OS exchanged for 415 shares of a prior issue still outstanding. 
om p 


Merchants & Manufacturers Fire Insurance Co.— 


Financial Statement Dec. 31 1934— 








Assets— | LAabiltites— 
i in anessbid — 061 | Res. for unearned premiums. . $1,297,825 
U. 8. Govt. bonds..........- 18 | Reserve for losses... .......- 141.934 
Other bonds & stocks. .....-- 2, et as ri _. for all other liabilities... - 55,573 
Prems. & accts. receivable.... 206,130 Capital.................... ,000 ,000 
Reinsurance receivable... ..-- 3.556 wr chabatiniiaiaaliaiae 370,130 
Accrued interest. .........-- 18, 

0 ST ee eee aan: SOO. .sesssuccocdonceut $2,865,462 
—V. 137, p. 2817. 


Meridian & Bigbee River Ry.—Asks RFC Loan— 

W. T. Hopkins, trustee has asked the Interstate Com Commis- 
sion's authority for a Reconstruction Finance Corporation lean a of $255,748 
for the road to complete construction of 16 miles of line between mwell 
ang M are: a. The loan would be secured by trustees certificates. 


. 138, p. 6 
phen ah Light & Power Co., Ltd.—EHarnings— 
[Canadian Currency] 





Month of January— 1935 1934 
Gross rok ©. from o RE SEO eee $659 863 $733 243 
Operating and de tion expenses..........-- 443 316 438, 

FP PEPE ea ye mt COPE AEE aS ONE ae RN Oe $216,547 $294,418 


~V 440. D. 
Mid-Continent Petroleum Corp.—To Revalue Assets— 


The stockholders at the annual meeting to be held on May 1 will consider 
revaluing certain assets and reserves of co mpeny y by an amount resulting 
in a net reduction of approximately $12,861,757.—V. 139, p. 3001. 


Midland Steel Products Co.—Pays Up All Accruals— 
The directors have declared a dividend of $2 per share on account 0 
accumulations on the 8% gusmuletve preferred stock, par $100, payable 
May 3 to holders of record April 27. This payment ‘is applicable to the 
dividend ordinarily due on April 1 last and pays up all accruals 
A similar payment was eon April 1 last, while on Dec. 31 ‘and Nov. 1 
1934 dividends of $1 per share were distributed.—V. 140, p. 1836. 


Michigan Public Service Co.—Earnings— 














Calendar Years— 1934 1933 19 1931 
Operating revenne as $845,936 809 ,682 $856,755 $1,061,245 
Operating nses x... 447, 380 ,467 ,668 631,560 
Taxes ouker than Federal 82,180 68,278 971 y 
Ay we _ wr a cnn aeten fae  eascose seduce 

nt for lease of lines 

I i aie or eine 22,246 

Net operatingincome. $316,748 $354,539 $407,116 $407 ,439 
Non-operating income... 2.756 1 ,663 3,949 1,672 

Gross income......-_- $319,505 $356,201 $411,065 $409,111 
Deduc'ns from gross inc 

Int on funded debt--- 198,229 202 596 203 ,591 200,356 

1. int. deduc’ns_ 40,506 38,905 47 465 
Amort. of debt disc’t 61,681 
PEE. oncowen 25,680 27 .049 28,011 
nie ee inco 4 "“ "’ ae $55,091 $87 ,651 $131,997 $147,074 
vs. on pr unior 

pr Bs EA TI aia SSM ae >> igh aee 53,518 49,412 
PE SS aaa ee. ae a 34,000 136,000 

a BE LES FER $32,471 $87 .651 $44,479 def$38.338 


ropriation of 1985 947 in 1931, $69,694 in 1932, 
expenses. 


ncluding retirement a appro 
$65, bes in 1933. and $100, in 1934. y Included in operating 
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1933 1934 
° ° . of. $130,800 
, &cC..$7,552,766 $7,622,953 . pt. 601,300 
deposits... 717 1,267 cum. junior pf. 
136,900 
328,760 


Asseis— 


i 
: 


i 


i 


fe 
Hl 


16,479 
815 
6,349 


Re 


82,821 620,132 
3,892 22,694 
taxes—State 


‘ 43,562 











$8,231,201 $8,355,699 $8,231,202 $8,355,699 
erred stock—authorized 29,610 shares value $100 each— 
us uidating 284 redemption value par plus pg year's div. Meg eye 
‘ shares, no : neludes working funds 
$2,231 in 1934 and $1,731 in 1933.—-V- 140, >. 2190. 
Midland Valley RR.—£arnings— 
Calendar Years— £1933 
Average miles of road operated 
Freight revenues $1,303,006 
183 


M 50,119 
Total operating revenues $1,319,981 $1,358,308 
Maintenance of Waysand structures... 174,106 194,179 
“neg of equipment 127,790 106,093 
343,510 


$1,363 
16,319 


11932 
$1,465,254 
8,460 
44,765 
$1,518,478 
219,043 
157 ,933 
41,169 
346,968 372,458 
78,113 88,057 
5,762 4,141 


$611,625 $643,908 
108,961 117,110 


913 1,783 


1,750 $525,015 
9008 '325 64,521 








Net revenue from operat 
Railway tax accruals m0 


Uncollectible railway revenues 


Total operating income 
Total other operating income 69,913 


Gross o ting income 71,589 $589,836 
Total deductions from gross income. - #64237 157,778 


Net operat in 
Total mae-epenthines inoomns #479 866 


Gross income 
Interest on first 














3,021 
5,750 





815 
_ $57,535 
General Balance Sheet Dec. 31 


1934 1933 
$ $ at 





< tod y 
expenditures -19,870,902 19,955,027 | Ist mtge. 5% bonds 6,715,000 
Mise. phys.prop 76,604 76,604 | Adj. mtge. 5s ser. A 1,552,500 
Otherinvestm 'ts. Adj. mtge.5sser.B 879,000 
Muskogee Co. 304,897 
1,084,408 15,652 
> 17,544 


1,084,408 


483,900 

910186 

Material & supplies 120,772 

Other curr. assets. 58,227 47,179 
Det. assets and un- 

41,016 38,165 


adjusted debits. 
22,685,725 22,744,886 
—V. 146, p. 2190. 


Minnesota Valley Canning Co.—Accumulated Div.— 
The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
May 1 to holders of record April 25. his will be the seventh payment to 
be made at this rate since Nov. 1 1933. Prior to these payments the last 
yes — ey quarterly dividend of $1.75 per share paid on Aug. 1 1931.— 
. , > | 


reiaiscippl v ower & Light Co.—50-Cent Pref. Dividend— 
ectors have ared 

an ania ann 2 dividend of 50 cents per share on account 
to holders of record April 15 
™ 


483,900 . ‘ 39,602 
45,314) Corporate surplus. 4,878,989 
913,183 
101,105 











Total. .....-..22,685,725 22,744,886 


ref. stock, no par value, payable May 1 
D . @ amounts were distributed on Feb. 1 
ec. 15, Nov. 1, Aug. 1, May 1, Feb. 1 1934, Nov. 1 1933 and Aug. 
, Prior to which the regular quarterly dividend of $1.50 per share 


was paid. 
Effective with the Ma 
share —V. 140. p. 644. y 1 disbursement arrears will amount to $6 per 


Minneapolis-Moline Power Implement Co. (& Subs.)— 


Calendar Years— 
Total sales 
Cost (incl. 


expense 


1933 


1934 1932 1931 
$4,338,145 $2,366,386 $2,741,398 $5,848,997 


5,063,169 
$725,023 


112,017 
$613,006 


3,556,717 
$1,190,330 


296,212 
$894,119 


40 
317,163 
62,357 


4,433 ,927 
$1,692,528 


198,575 
$1,493,952 
15,603 


7,025,584 
$1,176,587 


355,829 
$820,759 





Loss from operations. 
Int. on receivables and 





Miscellaneous charges_-_ 
_ Depreciation . 


on conversion of 
Canadian funds 
Loss on disposal of farm 
lands 16,734 
Add’l res. for bad debts 
1,176,718 
64,913 


ri 
pecial discounts allowed 
$2,172,999 


Net loss for 
Consol. deficit Dec. 31 $2,172,999 





Preferred dividends... 


, 


$1,544,566 $3,107,821  $1.777.524 





April 20 1935 


Consolidated Balance Sheet Dec. 31 
1934 
les— 3 


$6.50 pref 
c $6.50 no par pref. 
stock 11,000,000 11,000,000 
6,363,123 


561.860 455,902 
120.430 170,471 
4.659.345 2,541,641 


1933 
3 


ERs. cece, conte 











13,386,068 15,447,855 13,386,068 15,447,855 

Geqrocingion of $3,136,890 in 1934 and $3,227,942 in 1933. 

by 700,000 no shares. c Represented by 100,000 no 

par s . d Includes 1,300 shares of company’s own preferred stock 
at cost of $12,018.—V. 140, p. 2190. 


Minneapolis & St. Louis RR.—Sale Postponed— 
tt ge of the road was postponed April 12 until June 11.—V. 140, 
Dp. . 


Mississippi Valley Public Service Co.—Larnings— 
1933 
$743,456 
296,689 
54,029 
76,068 
569 





$316,101 
100,000 





Net inc. before approp. for retirement reserve... $232,842 
Appropriation for retirement reserve 75,000 
Net $157,842 


income 
Dividends on preferred stock 99,317 
Dividends on common stock 36,900 








$21,625 


Comparative Balance Sheet Dec. 31 
1934 1933 Liabiltites— 

7 $5,373,570 

619 28,852 


42,214 38,174| Accts. pay., gen’l. 

Accts. pay., Wisc. 
94,052 84,686 Securities Co. -- 
272,555 275,042 | Accrued taxes _.-- - 
45,290 


1934 


45,290 | Accrued interest. . 
Accr. pref. divs. - - 
Other accr. liabil. - 


(for pay. of bond 
100,405 | Other liabilities - - - 


int. coupons) _ - - 50,992 


Bond int. coupons 
(not yet present- 
ed for payment. 
Cash to pay same 


100,405 
198,050 


$5,910,129 $5,946,020 


50,992 











$5,910,129 $5,946,020 
—vV. 139, Pp. 450. 


Missouri Pacific RR.—Committee Asks A uthority— 
The protective committee heretofore formed to saf d the interests 
of holders of the general mortgage 4% gold bonds, due March 1 1975, met 
Tuesday and decided to ask holders for authorization to act for them in 
forthcoming under Section 77 of the Bankruptcy Act and also 
in whatever other matters may arise. 
‘*A form of authorization has been prepared which will permit the com- 
mittee so to act but which also leaves the bondholder free to dispose of his 
bonds upon giving notice to the committee,’’ a statement to bondholders 
ints out. ‘‘The authorization also limits the amount which any bond- 
older may be called upon to pay for the expenses of the committee to an 
amount not exceeding 1% of the principal amount of the bonds held, and 
provides that no compensation to that committee can be charged ag 
any sack amount.”’ 
he committee seeking authorization from the bondholders represents 
holders of large amounts of the bonds. Edward C. Delafield, Vice.-Pres. of 
City Bank Farmers Trust Co., is chairman, other members being Paul F. 
Ely, Vice-Pres. of Brooklyn Trust Co.: Allan M. Pope, Pres. First Boston 
ng and Robert V. White of Dyer, Hudson & Co. Douglas B. Steimle, 
55 Wall St., is Secretary for which Shearman & Sterling act as Counsel. 


Interest Ordered Paid on River & Gulf Bonds— 

Federal Judge Faris at St. Louis has authorized the trustees to pay in- 
terest due May 1 on River & Gulf Division Ist 4% bonds of St. Louis 
Iron Mountain & Southern amounting to $690,960. 


Buys Supplies— 

Purchase of more than a million dollars’ worth of steel products for track 
improvement was announ by the management. 25,000 of this 
amount will be spent for new steel rail and $800,000 for necessary tie 
plates, rail anchors and track fas ‘ 

Laying of the rail, it was stated, will be spread out over the coming 
working season, req approximately six months to complete, and 
furnishing employment for 490 men.—V. 140, p. 2190. 


Mohawk Hudson Power Corp.—Larnings— 


Calendar Years— 
Total operating revenues 
ee expenses 
aintenance expenses 
Retirement provision 
MiG fie OSs DAE IAS RT RI 


€ 


1934 1933 19 

$37 865,028 $34,530,698 $35,323,527 
15,920,485 1 12'819.217 
2'169.375 1'627 (041 

3.657 .428 2.357 ,546 

4'585,100 3.958.836 4,158,528 


$11,532,640 $12,661,412 $14,361,194 
25,243 181,064 715,656 





Operating income 
Non-operating income, net 





Gross income 
Deductions from gross income 
Divs. on pref. stks. of subsidiary cos. 


$11,557,883 $12,842,477 $15,076,850 
6.282.429 6,105,985 5, A498 
2,208,463 2,208,989 2,210,155 
$3,066,991 $4,527,502 $7,006,197 
Consolidated Profit and Loss Account Dec. 31 


1934 1933 
Previous balance $10,532,907 $10,390,103 
Net income for the year ended Dec. 31 3,066,991 4,527 502 
Miscellaneous credits 16,718 5,667 


Total credits $13,616,616 $14,923,272 
Miscellaneous debits 484,317 255,221 
$7 2,597 ,803 2.797 634 
$7 874,836 
Co 462,675 
$10,534,496 $10,532,907 





Net income 





mmon di 


Balance Dec. 31 
—vV. 140, Dp. 2543. 


Monongahela Ry.—Offering Expected— 
It is reported that an issue of $12,000,000 4% bonds will be offered 
publicly early next week.—V. 140, p. 2191. 
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Montour RR.—£arnings— 

March— 1935 1934 1933 1932 
Gross from railway... $177,479 $191,139 $101,827 $151,758 
Net from railway__.__. 82,520 70,943 32,233 57 ,463 
Net after rents_.______ 79,174 77,722 43 ,916 67 ,981 

From Jan. 1— 

Gross from railway -_-__ -. 452,517 428,180 316,940 393.700 
Net from —~ ad FS ET gt 188,71 125,031 104,355 125,414 
eS 193 ,977 153 ,872 150,482 167 ,341 


Net after 
—V. 140, p. 2362. 


Moody’s Investors Service—Preferred Dividend— 


The directors have declared a dividend of 75 cents per share on the 


no par $3 5 6g partic. preference stock, payable May 15 to holders of 
record May 1. A similar distribution was made in each quarter since 
Nov. los this latter being the first pa ut made on oni taune issue since 


Aus. 15 1931, when a ar quarterl vidend of 75 cents share 
S6 ai regular q y per 


~ Aecmeaioes after the pa nt of the May 15 dividend remain in 
the amount of $3 per share.—V. 140, p. 644. 


Morris Kirkland Gold Mines, Ltd.—To List Stock— 
The Toronto Stock ~~ —_ approved an application to list the 











shares of this com as par eer, formerly 
owns by ce DY inehe Belt Mines y Ltd. Lebel Township, near Kirk- 

Roni Twist Drill & Machine Co.—Bal. Sheet Dec. 31— 

Assets— 1934 1933 ' YJAabdtlities— 1934 1933 
Real estate, ma- Capital stock... . $2,000,000 $2,000,000 

chinery, &c___.$2,183, ve $2,177,233 | Accounts payable. -...-. 60 
Investments ae es 116,942 67,486 Res. for deprec’n.. 1,077,140 1,044,098 
Inventories ___.__ 966 ,530 868,093 | Other reserves__-_ 30,500 25,000 
Cash & receivables 241.959 312,492 | Profitandloss._... 401,739 356,148 

, «se ys $3,509,378 $3,425,306 , Raa eaeecert $3,509,378 $3,425,306 
—V. 139, p. 771. 

Motor Products Corp. -—New Directors— 

E. M. Fitzgerald and J. 8. Bache have been elected directors. . Fitz- 


gerald takes the place of W. C. Rands, President.-—V. 140, p. o543. 
Mueller Brass Co.—Earnings— 


Years Ended Nov. 30— 1934 1933 
ee ae oar aie sk, Abe 
Earnings per share on common stock._......_.--- $0.70 730.08 


Consolidated balance sheet, Nov. 30 1934 follows: Assets—Cash on hand 
and on — pass Soe: marketable securs. (quoted market ces), 
252; . receiv’le, less allowance at $15, for 
doubtful, $260.22. 221; po poe a receiv'le, $3,385; inventories, 2 
other assets, $327,808; permanent assets (lees allowance for for deprec. $1.5 
910; stents. trade-marks & licenses, $9,319; pre a 
5904.3 


$25 bond discount, less amortization, $5,740; to total. 
po Me Ml payable & a accrued exps _~ 
$153,687; patent pur payable J diy, A 7 1936" "$2, 000; 

subscription to Port Huron Geepttal mige. serial 1 gold 
3... ¥, $295,190 
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bonds, $744,100; reserves, $20,640; 7% cum. pref ; com. 
stock, (par $1), outstanding 157,796 shs., 36,710 shs. unissued, 5,494 shs. 
in pa a 157 796: apprec. of permanen t assets $298,708; ca tal surplus, 
$1 086,1 187; earned surplus (since Nov. 30 1932), sion. 267; total, $2,969,244. 
—V. 136, Dp. 4283. 

Mullins Manufacturing Corp.—LEarnings— 

3 Months Ended March 31— ++ 1934 1933 
a ain RT dell REIN ip $309,670 $205 ,020 $24,450 
a 164,057 121,835 77,090 

efile tS A I I: ca $145,613 $83,185 loss$52,641 
lela REN RES Etat Se ala ae 1,663 1,397 2,013 

Ra Ae a $147 ,276 $84, 582 loss$50 ,628 
iil Es RE TE te 1,832 4,04 6,848 
DE, onupascunaouneeon 19,341 x18, 990 x68 ,993 

ne a $126,103 $61,549 loss$126,469 
Earnings per share on 100,000 shares 

common stock (no par)__.......-. $0.75 $0.11 Nil 


x Depreciation for the quarter ended March 31 1934 was computed 
on reduced values established “< appraisal at June 1 1933 at rates 
upon the estimated remaining life of the res ive assets as estimated 
by the management, and for the quarter ended March 31 1933 depreciation 
was computed on cost.—V. 140, p. 2543. 


Munson Building Corp.—Committee to File Separate Plan 
The tate Bondholders Protective Committee, G . Roosevelt, 
Chairman, a letter to certificate holders has announ that the com- 
mittee has several objections to the plan filed by the corporation, the 
cipal ones being: (1) Interests of certificate a —~ would be jeo ized 
y; (2) inequitable 


through plac proposed new first mortgage on pro 
ns of s of new company and (3) preferenitia treatment of general 


The committee announces that it will submit a separate plan to certifi- 
cate holders and urges holders of certificates not to sign any form of consent 
until they have an ae Ay to study the plan which the committee 
S now preparing.—V. 140, p 


(G. C.) Murphy Co.—To Refund Debentures— 

Company, it is reported, has under consideration a refunding plan, 
through a bank loan, for its outstanding 6% sinking fund bonds outstanding 

the amount of $1,064,000.—V. 140, p. 2544. 


Muskegon Motor Specialties Co.— Resumes Class A Divs. 
The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. class A stock, no par value, payable May 4 
to holders of record April 29. This payment ‘will be the first made on this 
issue since June 1 1932 when a regular quarterly dividend of like amount 
was distributed. 
Accumulations after the payment of the May 4 dividend will amount to 
$5.50 per share.—V. 137, p. 1591. 


Muskogee Co.—Larnings— 





Calendar Years— 1934 1933 1932 
Dividends & miscellaneous income... $343,668 $297 ,927 $298,806 
General expense, taxes & interest. -_-- 56,206 57,781 57 ,963 

pe RS CeO $287 461 $240,146 $240,843 
Preferred dividends............----. 174,384 174,384 174,384 
a eee 90,982 50,545 101,091 





$22,095 $15,216 def$34,632 


Balance sheet Dec. 31 1934: Assets—Cash, $69,661; securities of 
affiliated companies owned, at cost, $10,408,105; miscellaneous securities 
owned, at cost, $33,600; real estate owned, at cost, $98,997; advances to 
affiliated companies, $480 ,000; — receivable, $15, 000; total, $11,105,364. 
Liabilities—Preferred stock, $2,906,400; common stock 202, 182 shares 
.941,500; notes payable to affiliated companies, 


no par), 5,000; accrued 
2,250; surplus, $570,214; eg TL. 105,364. 


interest and de reciation, 
—V. 139, p. 3485. 


National Automotive Fibres, Inc.—Pays Up All Ac- 


cumulations— 


The directors have declared a dividend of $10.50 per share on account 
of accumulations on the $7 cum. pref. stock, payable May 1 to holders 
of record April 15. This payment will clear up all accumulations on this 
issue. Previously distributions of $1.75 oer share had been made monthly 
since and including Aug. 1 1934 and on June 1 1934, this latter being the 
first disbursement made on this issue since March 1 1931, when the regular 
quarterly dividend of $1.75 per share was paid. 

The directors also declared a regular quarterly dividend of $1.75 per 


share on “we above issue payable June 1 to holders of record May 15.—V. 
140, p. 2 


National Bearing Metals Corp.—Zarnings— 
1 oe Ended Dec. 31— 1934 1933 











iit hn ee ee ee ee a $468,170 $524,828 

Scieatanaes first mortgage bonds................ , 91,1 
Prov. for Federal & State income taxes.____._.._. pet, 61, 

Net income for the year..................... 329,551 2,031 
Earned surplus, Dec. 31 19382............_-___. st #308 'Oa5 
Disct. on lst mtge. Seale teed. cas: purch. & held 

tien eine cute the eiteteetnen neti hhh, aanmencianies ne. .'<... dedemetel 

RSE A a ea a 50,226 92,27 
Divs. paid on preferred capital stock ............. rt 518 £108 208 

Earned surplus Dec. 31 1933..............--- 1,708 19,048 
Earnings ber ah on 119,490 shs. com. stock... - waa 92 - $1 27 


ensed balance sheet, Dec. 31 Sone. Sloss Assets—Cash, 
cost, (mkt. ue, bye ee eee 


sun . : cum. pref. stk. less — a iT 135 
See ae i pees 
’ ’ 8 us, 
total ad $1104 744.—V. 140, p. — 


National Distillers 
Plan Voted— 


The stockholders on April 17 approved a plan for extra compensation for 
management and employees. y recommendation of directors the plan 
will not a apply f for .it7 t will start with 1935 and extend to subneuuent 
years .— Dp. 


National A & Stamping Co.—New Director— 


Directorate Reduced— 


Clarkson Potter has been elected a director. The membership of the 
board was reduced to 10 from 11.—V. 140, p. 2013. 


Nationa! Service Cos.—Receiver Asked— 

A bill in equity brought by Thomas Fitzgerald, Boston, a shareholder, 
asking for oP pooe be C. of a receiver for the company, a holdin company 
organized i D. Parker & Co., Inc., was filed in the Suffol 
Su or Court of Mass. on April 13. 

ile C. D. Parker & Co., Inc., is not named a defendant in the bill, 

the trustees of the trust, some 15 in number, who are named defendants, 

are said to be either officers employees or agents of C. D. Parker & Co. 

The bill avers that there is danger of the assets of the\trust may be dissi- 

potes if a receiver is not An ee ted because of the situation in regard to 
. D. Parker & Co., Inc. 138, p. 160. 


National Short Term Securities Corp.—Divs. Resumed 
The directors have declared a dividend of 17% cents per share on the 10 
pref. par $10, payable May 20 to holders of record May 10. 
The last regular quarter a5 payment of like amount was made on Macch 1 
1932, none since.—V. 13 808. 


National Grocers a Ltd.—$3.50 Accumulated Div.— 


The directors have declared a dividend of $3.50 per share on ageoune 
of accumulations on fee af % cumul. pref. stock, par $100, poyame, a. 
to holders of record BOY . This compares with $1 + | ‘aol Ape 
on. 2 last and Oct. 1 1934; $3.50 per share paid on Sept. 1; $1. 75 on pry 2 
May 1 and April 2, and $2.61 per share on Jan. 1 1934. 
After the payment of the May Il eee + tccraaae, as of April 1 
will amount to $35 per share.—V. 140, p. 


Neisner Bros.—New india 

Irene B. Neisner, widow of the late A. N. Neisner, who was President 
of the company up to the time of death, has been elected a director. ed 
Neisn elected a dir . It was announced at the annual 
that “owe new stores—one at Lima, Ohio, and one 
at Endicott, N Y.—have been added to the company’s chain, bringing the 
total to 86 units.—V. 140, p. 2362. 


(J. J.) Newberry Co., Inc.—Sales— 


Products Corp.—Compensation 


Month of— 1935 1934 1933 
DEE aencccecepeceseeesereseece $2,344,989 $2,360,766 $1. 12). 
Ds ccoshmmnddboosedshonbiace 2,528,508 2,294,272 1,976,225 
BED « ncoccewtbooecesoasbecécescs 3,021,008 3.329.179 2,117,309 

New England Public service Co.— Report for 1934— 

Walter 8. W , President, > ave in part: 

tier properties of ‘two E ay subsidiaries, Groveton Electric Light Co. 
an 


yman Falls Power Co., carried on the ‘pooks of company at $442,303 
were sold to Public Service Com nay of New Hampshire, one of the major 
operating subsidiaries, for $230 The loss on this sale, $212,3 s. was 
anticipated in 1933 by the establishment of a reserve of t amoun 

A loan for working capital purposes made prior to 1934 to New inia 


Pole & Treat Co., a smal] subsi , and of which $40,000 was bro t 
oe at the of 1934, was iquidated and paid off in full d 
e@ year. 


made to Central Maine Power Co., an o 
creased d 1934 by $100,000 to a total of $385 
A loan of $364,500 was made to Andr gin Elect 


ating subsidiary, in- 
75 at close of the year. 
ric an opereens 


utility su of Central he Power Co., to assist it in meeting its 
bond mee LS of 000 on Oct. 1 1934, and the call e- retirement 
of ite $1, 200,600 Pa mo e bonds on Dec 1 1934. This loan subse- 


quentl has been ae = or 3,645 shares of common stock of the recently 
created Andressces™ ectric . This new corporation was formed 
Me mm 6 with Electric Co. two small operating eas =. 
jee ri the Central Maine Power Co. group of a 
& Power Co. and Livermore Falls Light & Power Co. This consolidat ion 
was a step yoy sons the corporate structure of this group of 
wee lands to vefune ie part the aggresate $$ 000 000 ‘publicly held debt 
© aggrega pu y ne © 
of eee Electric Co. which was retired. 
In connection with the Androscoggin Electric Co. financing, this company 
notes of $4,000,000 covering Seamporer borrowing by Andros- 
ding perman refun of its debt. This 
t labiit through its endorsement of 
Rt oy ,000 as at the close of 
e “3 hese notes have, however, 
75,000 since Jan. 1 19 5. yA, note of Twin State Gas & 


oh § e endorsemen 3100.0 086 As at the close 
of 1934. the note was for "$578. 000, a me Be of $1 during the year. 
During t the latter part of 1934 com y partici in negotiations 
directed towards the reorganization, un section 7 B — the Bankru 
Act, of Keyes Fibre Co., Inc. Company both directly and through its 
subsidiaries has a large interest in this compan pany whose business is situated 
in Waterville, Me. As a part of the plan of reorganization, which was 
formerly approved by the Court on March 18 1935, company has incurred 
2 commas liability me the guarantee of $500, 000 of Keyes ng ob 
Ce. first nds maturing $100,000 oanealiy = 
Nov. 1 1935. For the execution of this guarantee, company receives 1,25 
shares of preferred stock, 10,000 shares of class A stock and 25,000 shares 
of common stock in the reo company, with the provision that if 
other responsible creditors of the old company, and with the approval of 
the Court, wish to ticipate in the Cusrantes, 9, they shall sha share je pee rata in 
in consideration of the 
Additional loans ageregat $381,000 were made to “~girsy ‘Seaboard 
Paper Co., bringing the total of loans as at the close of the year up to $1,- 





450,000. These ¥ -3-— cash advances were employed Maine Sea- 
board Paper Co. for increasing ite net wor capitel $122,700, for the 


oy of ite a. mortgages and notes $242,400, and the balance of 





red 
$15. 900 for sundry capital items. 

sy Ao 1934, the apes Xe pat Finance Corp. was organized under 
the auspices of the New E 4 Pu Service Co. by rite — — nt | 
utility subsidiaries to provide faciiieioe for the of customers 


soemeee contracts ting through the dise activities of the 
at utilities of th up. The initial paid-in capital was $101, prod 
wnicn S15, 200 was contribased 07,8 _ ——_ and by four 


of ite subsidiary utility companies. being operated 
on a basis to cover y costs, es adit aks and it has already proved 
iteelf a helpful medium for orderly elastic credit. 

The program which was initiated a year ago of the invest- 
ments, properties -y 'y~— 8. Ly * y and fe eee 
was past year object. ve abl.shing 
ti reser ’ offa plant items, red 
the book val of uctive perties to current w 
and the elimination from balance of 
represent recoverable ues. As a result of this policy substantial 
end ustments were made, which ust te 
sheet by the increase of $4,830,000 in the reserve for impairment in its 
investments in utility subsidiaries and a 167, the stated 
value of undevelo water power sites, real estate other in ts. 



































a 
yd 
above, $4,699,492 was agains: this reserve as at the close of 
i. leaving a $300 507 additional ny ny of $2,- 
699,492 was made from capital sutplus and added to reserve, which 
t forward into 1935 a balance of $3,000,000 

Consolidated Earnings Statement of oo Utility me ee 

Calendar Years— 1934 1933 1932 1931 
Gross earnings.......-.- $18,604,019 $18, 040, 084 $18. 626,342 $22,723,074 
ark expenses & taxes. 8,997,887 8 ‘750,095 6,865,769 10,161,042 

aintenance.........- 1,267 ,792 1,063,973 207 83 435. 
en eee tie 1,422,604 1,835,764 

Net earns. from oper. $8,338,340 $8,226,016 $9,130,130 $9,290,518 
Non-operating income. . 109,619 ee + pecene ... ..ceeneae 

Total income......-. $8,447,959 $8,332,552 $9,130,130 $9,290,518 
Rentals of leased prop-.-_ 263 ,548 8 ; 263 ,548 
Bond, deb. & =. t. 

charges paid or 

ing to outside "bolder. 3,564,521 3,556,043 3,695,603 2,750,776 
Amort. of disc. on secur. 265 846 271,143 265, 271,801 
Provision for losses on re- 

eh ee a mR a a So ig gsi a a 
Prov. for reserve in con- 

nection with lease from 

Portland RR......-. EE > ila dle: tee eal 
rr a RS REE IRE 
In pene Eg iy | aCe Rg ae ma! A lal AER Tt 
M : uctions..... 99, 87,270 85,881 78,731 
Federal taxes__.._._..- 466,817 333,419 448 88 ; 
Divs. on prior lien me 

pref. paid 

accr. to outsideholders 2,188,931 2,194,218 2,524,842 2,486,138 
Divs. on common stock 
wf ee ee 1,102 1,393 

oO undist. earnings 

to 5 eutnide holders. . . . 323 ,924 328,860 

ngs . to 
New a land Public 
S SAS wo Sl.LU.S $1,073,308 $2,158,956 $3,079,271 
New Ser’ P. 8. Co 

ceived & accr. as ‘tn. 

on bds. & notes receiv 95,175 96 ,065 75,623 621,650 
Received and accrued 

dividends on stock . . — 598,670 570,607 1,175,638 2,636,049 
Int. & divs. 

subs. cos. not taken in 

as income by New Eng 

blic ce Oo. ... ey th ak et a Sey “bis tae 

New E P. 8. Co. 

pro rn of sur. — 

surplus acct. of sub 

cos. on their own 

iisdhd de te> cp dblacin teen’ on $468 ,287 $406 ,636 $907 ,694 def$178,427 
Income Account of New England Public Service Co. for Calender Years 
1933 1932 1931 
Int. received & accrued 
on bonds, notes re- 

pan Hag «oy &c., of-— 

ubsidiary Sn ditnnine $95,175 $96,065 $75,623 $621,650 
Outside cos......... 79,777 2,480 331 7,447 

Ril RRS i eg RR RR ane 2 a 1,79 
Divs. on stks. of sub. cos 598,670 570,607 1,175,638 2,636,049 
Divs. on stocks of out- 

side companies... ..- 4,229 175 1,494 24,293 
Divs. on pref. of New 

Engl. ces oN, at ala A: ily IT A Gt x261,174 
Profit on sale of securs. 

er lala a a a SRA Ae al ey Aol 16,045 
Fees for engineering and 

other services to sub. 

companies and others_ 54,332 41,339 57.794 231,948 

eous income. -. 15, 8,035 1,280 12,516 

Total income____.__. $847 ,649 $718,702 $1,212,159 $3,812,913 
Admin. & general exps.. 261,077 227 ,004 258 ,847 : 
Miscell. charges & taxes. ...... j§§ cocece y950 177,331 
Prov. for loss on invest. 

Soqures Gurme VOOR. ss acceec Fie ERE a i el elms Sk 

escort (Pe eta. . ergs. oraes 
Prov. for loss of cash in ’ 

EE rn ek re ee 8 ee eee eh ae ES 

Miscellaneous (net) . _ ._ oe > ee re See See ase ee 

Net income for year... $488,795 $437,155 $1,046,933 317,639 
ays. — a ee OE 249.9 ” 

On prior lien weet eer oe a oe 911 1,113,560 
RRR Sania gS ais SR Nn ag 187 ,852 752,003 
On adj. pref. ia ks ee | a ae .789 7,154 
a 59,633 238 ,830 
ERR ER i AD LTR 951,783 
IRR ICAU RGR aa Mp SE EO Ce Ba 39+ ‘216 
Balance to surplus... $488,795 $437,155 $547,749 def$139,907 


x Int. on notes rec. of N. E. Industries. Joerg charges yr 


Balance met Relance sheet as at Dec. 31 1934, 
resolutions paopeed a Hd the executive prem ge in ae on yond 


Some © , a vision of — anes FORE SES SegREnes impairmea t of 
vestmen a) c earn 
er from unadjus wth Ay S386. 727: <c) y ay ey ag" 138: (b) 


pares Se reserve for antici- 
pated capital losses not determined at Dew 31 be > OM : #4. vk 493. (2) 


mares SO earned surplus of Interest and ex in prior years to 
Shaadi 4c creat nt abkeer esi rer ot 
nalr ve an ca osses 

not yet d determined, the balance of such set to 3 


cr 000,000. 
This sn pn by resolution nd dg executive committee, s ‘ll not be 
reinstated o t of earnings su t to Dec. 31 1934. Assets—C in 
banks, $175, 234; accounts meen $21,780; notes receivable, partly 
secured, $14, 500: interest and dividends receivable, $7 505; investments 
com es—utilit 

(after Secnctng yee geseeve for impairment of $7, ~ 5301), $2 $28,- 

ndustries, Inc., and subsidiaries (after im 
9), $12, 554, 524: other investments, $638. 666: ps 


in and advances to subsidiary and affiliated 
sidiaries 
869, we New En 
of $3,062, 


ment 
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April 20 1935 


assets, $21,179; deferred c , $38,301; reacquired 
$62 588; total, gil ete a payable to bank, 
150,000; _2ocounts 094: accrued in $3,960: 


56868. heerve 
liabilities $6, Sow bee for anticipated 

















capi 
$3. 000; erred, cum . ,805 ,000; —s cumu- 
lative, $ $13, fact sg ad convertible oer ee ge ; — ym 13.004; 
ca us, j 
deficit. 4 $36 024: Pal 42 40a aes 441. 
New England Tel. & Tel. Co.—Earnings— 
3 Mos. End. ae 31— £1935 1934 1933 1932 
Operating revenues. ...-. $16,426,740 $16,441,057 $15,931,158 $17,878,209 
expeneas wane 11,981,809 .763, 11,611,608 12,211,850 
Taxes and uncollectibles 1,410,059 1,382,426 1,351,948 1,690,521 
Total o income... $3,034,872 294,685 $2,967,602 $3,975,838 
Net non-dies. revenues _ ” OFS Bas - 40,716 85,672 76,785 
Total income... " ‘ , ,053 .275 $4,052,623 
oe tn. Serbo *"B87'500 *'s87'500 1.012.500 
Guiriee Tasca “HSN “HES RR an REE 
eee: co SOEs eee: omer 
Net income......... 1,697 ,427 1,917,094 $1,551,153 $2,371,370 
Dividend appropriation_ + O00 sy +) 000/187 2, 187 2,666,914 
ind. ddbnmecnme $302,760 $83 .092 $449 ,034 e208 ,543 
Earns.per sh. on cap.stk. 27 $1.44 $1.16 1.77 
—V, 140, DP. 2545, ’ 
New Orleans Public Service Inc.— Tenders— 
f tangle toh follies t general lien 4 % d bonds “4 a Pay ‘T1986 
or e en ue 
at S06 and tatepath tp cham naam ee iva gold bonds 140, p.2 


New York Athletic Club of the City of New Yooh— 
Reorganization Plan Filed— 


The company has filed a plan of reorganization with the U. 8. District 
Court for the Bouthern ae Se of New York pursuant to Section 77-B 
of t Ae. ptcy Act. A hearing on the plan will be held by the Court 


pril 24. 
On The debtor owns in fee the premises known as No. 180 Central Park 
South, New York, and certain pro y commonly known as ‘Travers 
Island.” Westchester, Bie Be The ¢ ebtor has outstanding: 


lst m fee 6% 8 fund gold bonds, dated Oct. ] 
1926, wi ith In. paw td Oct. i 


1932, in the princi 
10a ba teles ha VE ceainer tae Ebene dedbed ornzan lect 
m ee 7 n a 
1928, with Int. acerued since Dec’ 1 1932, in the principal 


Shit dln mec Cndbbbdpbbovecosenpeadtabtoacenor 50.200 


t on oe yt 
$276, The present” si and on the 2d poet RA TO The heboor o enumnet 
meet its present stint as they ma — 


Digest of Reorganization Plan 


This Blan. when duly confirmed, will effectuate necessary modifications 
of the obligations of the debtor in the following respects: 

(1) provinens of the lst mortgage shall be amended as follows: 

All defaults thereunder existing at the date of the consummation of this 
plan shall be waived; 

Maturity of bonds shall be extended to Dec. 1 1955 

All pen maturing on and after April 1 1933 shail be surrendered and 


Interest—From and after first day of the month in which shall be 
finally confirmed until close of fiscal year (starting on Dec. 1 and ending 
on Nov. 30) in which the te cipal amount of ist mortgage 
bonds is uced to $4,000, t.s be payable at rate of 2% 
annum, provided, however, that for each fiscal ear during such od 

iscal beginning Dec. 1 1938, 1% pe per annum in 





pendis is redesed 00 0 e figures 
earnings, interest will pe pera. 

yh Tay poe ae Ree $4,000,000, 3 by 

:_ $3,000,000 4 {o;, $2,500. . 44%: $ $2,000,000, ot- 


t payable until , close 
otanding the aforessid limitation 1 cudeaieal Gaeta ao iat 
bonds is reduced to Rey respective pal 
shall ay yg g A increased to the fixed spe of 3% for oo fiscal us yeare 
940 and to 4 946, 


itd the eres “rae periocs fol lowing said dates, respectively” 
the tered holders of 35% in principal amount of Ist 
shall f “4 with the wastes in writing their election to effectuate the lacrease. 
Interes t on net shall not be cumulative. 
und—aAll provisions with eoapect to the sinking fund shall be 
The balance of net 
ing with fiscal year ag > Dec. 1 1935, after 
meeting the requirements of interest, may be applied before the June 1 
next succeeding ad Dayne of such ch fiscal Ra Be to the purchase for retirement 
of lst mortgage bonds at prices not and interest, and any of 
such balance, if exceeding $5, eee aes sO 80 appiled before such June 1 s 
be paid to the om of the lst mortgage Fa ee by it, to the purchase 
of lst mortgage bonds at the lowest oes obtainable. 
2) All provisions of the 2d m shall be amended as follows: 
defaults thereunder existing at the date of the consummation of 
this plan shall be waived; 
5 eng g AE of the “principal of the 2d mortgage bonds shall be extended 


po. EE ay oa 1 1933 shall be canceled and 
surrendered ‘a a 


dune The principal amount of all outstanding 2d mortgage bonds 
| —p ty “oe so that a holder of a $1,000 bond shall be entitled to re- 
ve 


No est te other than interest already paid on the 2d mortgage bonds) 
shall be payable eA — od starting = 1 following the close of the 
fiscal year ending N 0 in which the te principal amount of 
lst mortgage bonds is ; Feéneed to $4,000,000, but thereafter interest shall 
be payable on the yb i bonds at the fixed rate of 3% per annum 


on the 

All provisions with respect to the fund shall be waived, except 
that when all the lst mortgage bonds have been retired all balance 
of net earnings for each fiscal year not necessary to meet the requirements 
of interest on the 2d mort bonds may be applied to the purchase for 
retirement of 2d mortgage ds. 

The holders of I~ mortgage bonds and of 2d mortgage 


to Dec 


bonds may consent 


to this plan and Rs ies hereto by de ting their bonds with 
coupons th maturing on and after April 1 1933 and 
June 1 1933, ‘ae age, Bank & Trust Co. of 


in the case of 2d 
A statement of pak. Mor T.. nended ‘Nov. 30 1934, 
on, $226,719; provision 


departmental Po rye os, Seen se 
tions, $1,013 net loss 
for depreciation, $122, 213: noe beg eficit of $348, 933 —V. 139, p. 3161. 


New York Central RR.—RFC Wants Banks to Fund 
Central’s Demand Loans—$63,900,000 Total Involved— 


The Reconstruction Finance Corporation, according to Washington 
dispatches, is attempting to persuade the 11 banks ay hold $63 ,900 ,000 
in demand loans of this road to convert those loans into 5-year and 10-year 
obligations of the carrier. The banks already have eed tentativel 
to reduce the interest rate on the loans to 4%, from ¥8 7 7a This l 
mean a saving in interest of $319,500 annually to the railroad 

In this connection the ‘‘ Wall Street Journal’’ states: 

So far, banks holding the loans have shown a reluctance to convert 
the demand loans into obligations peataring in five years or more. In 
conferences with Jesse H. Jones, Chairman, Harold 8. Vanderbilt, 
Chairman of the road's Executive ‘Committee, and Frederick E. Williamson, 
President, have informed Mr. Jones of the bankers’ attitude. Mr. Jones 
plans to hold a conference with representatives of the , possibly 
within the next few days, in an effort to change their position. 


oF Manufacturers Trust Co. 
shows total 
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$119.500-000, the lo 
y e loans 
ew is that such action would 


Chairman believes that 
had a market value on April 1 10 ) 1935 of 


should be put on a longer basis. 
be of material benefit tht cand IE a railroad situation in general. 
question of AA the interest rate and altering the character of 

the Central’ s bank loans came come up in connection with the read s con May eatien 

for extension of Sa Ss RFC loans maturing 

one Aug. 1 1935, to da een Oct. 1 1938 and Oct. 1 ’ 7ri8 
Interstate aay AR aay already has approved che me . 

a * v. o Bre 2 


FO has >. 2545). it clear that it feels that the demand loans should 
ho a converted into long-term obligations, and the interest rate should 
be reduced. I nted out that the Government lending agency was 


the ; 
The list of bank loans in question, with the approximate value of col- 
lateral securing each, follows: 


- Loa ov l : 
n a 
Continental Illinois National Bank & Trust Co_. ,000,000 $12,073,124 
Securities Corp. of N. Y. Central RR _.......-.. 10,000,000 13,356, 
J.P.M i ea anon ne ipiel eiathiniall 8,000,000 17,234, 
a I cr ga te 7,000,000 15,171, 
First National Bank of New York___._.....--- 11,000,000 33 005.700 
SEN PNT FT eR NS 9,568,000 16,289,391 
First National Bank of Chicago... __........-.-. 4,568,000 8,649,400 
Natio a ie a atte te ee 2,760,000 5,485,800 
ill A RE a ia SE 5 304 008 7,028,773 
I So Si ee 500, 812,000 
First National Bank of Cincinnati____________- 900,000 1,450,000 
. in addition, has a loan of $500,000 from the Cambria & Indiana 


The 
RR. for which collateral is not listed.—V. 140, p. 2545. 


New York Fire Insurance Co.—Financial Statement 








Dec. 31 1934— 

Assets— Liabiltites— 
Cs kw coccéneoecs $348,934/ Res. for unearned prems_.... $1,881,809 
U. 8. Govt. bonds...._._._... 247.957 | Reserve for losses_......_..- ,083 

stocks. ..... 3,742, Res. for all other liabilities... - ,156 

Mortgage loans.........._.. OC ce. a aebuetosboe 000 
Prems. & accts. reeeivable.... 298,738/| Surplus.................-.-- 1,741,555 
Reinsurance receivable... ..-_- 5,218 
Accrued interest.......____. ,82 

btnhntdaviitei Mewnent CREE Deekdikiancctcossubsebub= $4,916,604 





—V. 139, DP. 4133. 
New York & nae * i Rosario Mining Co.—FEarnings 














Calendar Years— 1933 1932 1931 
Operating income... ... $1, Ago 996 $1,813,609 $1,274,040 $1,322,186 
Operating expenses, &c. 1, ‘002 1805 962 842 970,439 916,654 

Net profit.......... $880,191 $850,766 $303 ,601 $405,531 

EEE 94,929 101,183 111,313 134,805 
Total income_....... $975,120 $951,949 $414,914 $540,336 
aneous expenses. 133,963 123,079 75.190 89,353 

Res. for depletion, &c.. x5,040 «1,156 x2,958 21,776 
income tax... .. 74,657 69,673 18,304 29,657 

Net income......... $761,460 $758,041 18,460 $399,550 
Dividends........... Teen, Tbe So5  SaR0859 «378,001 

ERATE Sa ,992 98,716 25,938 24,549 
Shares capital stock sad . " ’ 

standing (par $10) .-_- 188 367 18s 287 188,983 200 ,000 
Earns. per sh. on cap.stk $4.04 $4.0 $1.68 $1.99 


x Beginning with A. me year 1985 1932, depletion has ae taken on a percentage 
basis, in Revenue Act of 1932. Entries recording de- 
pletion as they affect be sn older portion of the property are still carried in the 
generalaccounts. Depletion deductions on ore mined from the newer dis- 
coveries are made for income tax purposes only. y For purpose of com- 
parison the amounts set aside from for insurance reserves during 
the year 1932 in the amount of $11,663 ve been excluded in the pre- 
paration of the above summary. 


Balance Sheet Dec. 31 











Assets— 1934 1933 | Y[Aabtiities— 1934 1933 
Current assets... ._.$2,426,821 $3,065,914) Current liabilities. $156,046 $176,317 
Other assets... .. y ,862| Reserve dividends 
Permanent assets, payable......- 141,275 188,367 

less depreciation 457,874 408 ,246 | Capital stock... 1,883,670 1,883,670 
Mines, real est. & aioe oh cin eae 1,756,709 2,305,742 

concessions less. 

depl. of mines... 844,194 854,275 
Deferred charges. 174,573 186,798 

, $3.937,700 $4,554,096 - Gee $3,937,700 $4,554,096 





—V. 140, p. 2363. 
New York Power & Light Corp.—ELarnings— 











Calendar Years— 1934 1933 1932 
Total operating revenues___.._.._-- $23 564,724 $21,835,902 $22,479,393 
NY aries « Di. Ji ndeconmatae 10,089,835 9, 617 8,959,247 

aintenance expenses_____.__._... 1,240,770 813,370 856,043 
Retirement provision. .._.......-.- 2,403,500 1,465,556 #£1,404,556 
Be Uitte edie Pctacddinbew 2,667,675 2,285,148 2,333,846 

Operating income____._.......-- $7,162,944 $8,070,209 $8,925,701 
Non-operating income, net__...-.-.-- 15,182 12,049 30,791 

a $7,178,126 $8,082,259 $8,956,491 
Deductions from gross income... -- 4,867,049 4,639,197 4,346,992 

ST SS PF EE FS aaa Oe $2,311,077 $3,443,062 $4,609,499 
—V. 140, p 807 


New York State Electric & Gas Corp.—Refunding— 

The New York P. 8. Commission on April 15 granted the corporation 
the right to supplant approximately $4,520,000 in first mortgage bonds 
paying tk By, 6% interest with bonds of a lower interest rate. 

Atah uk By be held d April 20 the Commission will consider a request 
of the ation oo ny an additional $9,000,000 in high rate interest 
bonds with those 7 ee wor interest rate. 

The Commission on oy 2 affirmed its order of Dec. 1933, directing 

$739,913 from fixed capital resulting from 

the purchase of the pet lh.. Heat, Light & Power Co., transferred in 1929 
boy approval of the previous Commission. The company failed to show 

hat depreciation determined by the Commission's engineers was excessive 
~- that its retirement reserve was adequate, it was stated in the opinion 
written by Commissioner Maurice C. Burritt 

Commissioner Burritt said he did not think that the contention that the 
Commission must always be bound by the decision of a predecessor Com- 
mission is either logical or sound.—V. 140, p. 1667. 


New York Title Insurance Co.— 


tion of Old Company— 

The New York Title Insurance Co. and its wholl owns subsidiary , 
Servicing Corp. of New York. will not be affected by t © proposed liquida- 
tion of the New York Title & Mortgage Co. The New York Title Insurance 
Co. and the Servicing Corp. of New York were o epauinet by the State 
Superintendent of Insurance out of assets of the New York Title & Mortgage 
Co. The Title Insurance Co. was formed to preserve the title business of the 
— organization and the Servicing Corp. to service the mortgages and to 

vise the ma ement of the properties. 

th the New York Title Insurance Co. and the Servicing Corp. of 
New York are described by the Superintendent of Insurance as being in 
a strong financial ——* and as operating successfully since they were 
formed.—V. 140, p. 





Not Affected by Liquida- 
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Newmont Mining Corp.—Earnings— 


Years 1933 1932 
Ingomse— Dividends adie $1,109,471 $177,450 $213 433 
ERR OE Oa ot 576 113,038 131,173 
Fees for services sold............. ,184 78,862 117,400 
591,459 92,537 1 90, 


Net gain realized > securities sold. 


oss6 
Other income (net 27 ,603 11,370 


9,489 loss$217 ,080 
0 496 me 22,133 











eS eh) 1" AA ae 
ae aaa a9 oN 
on ex 
of ventures abandoned on 
ay diviinaitiné cu jancubanake 72,712 29,424 59,311 
Adm a se & ~—y 
salaries, roms corpora 
REN ERR I eet 244,989 238 ,503 306 ,864 
Loss realized on marketable securities 
es Ht tad an re le creda ahi. > @ eninte 6 ie 383 ,678 dibemen piney et 
Es os mieiechibie okies $i. ,076,271 $155,410 loss$655 335 
TEE DE undesestenaneecean 4,666 ‘376 34,510, '966 35,166, 301 
Net odtestmnans ¢ of prior years’ tax.,&c SR” ee. eee 
natin tmnaamimensdbinm ae aaa 5,818,804 $34,666,376 $34,510,966 
Dividends a diink ahah tend a aktnnikedeneil nat ots eo pede cui sons 
us appropriations. --...-. 16,058 160 sanatss cadens: vy -haaiaitada 
nee BeOe. Ghcavcéksnctiubivbbs $19,228,698 $34,666,376 $34,510,966 


ce sheet as at Dec. 31 AB a4 Assets—Cash in panee ane oo eer. 
eK marketable es cost, $40 


$693.64 640" 1 loans - advances, $ 
223: less reserve, $15 637 ey 961; miscell. of $3301. 

pe other under . $2 &: adie eaiean, $il 552: 2: total, 91 516. 

Liab dl sccrued taxes $24, 602; 

(var $1 P $10). 8 oh... aE eae surplus é — - ‘stock issued) ‘ "$4, 321 er 
10 258 @ corporation on had commitments in connection with 

wie Nd 2. 31. of mining — ies, &c., amounting to approximately 

$60,000. —Vv. 140 Dp. l . 


North American Edison Co.—Earnings— 














Calendar Years— 1934 1933 
Cs SE. . nancdcibbnnsbeccennssonsse $83,450,521 $80,055,433 
Operating expenses, maintenance and taxes-.---.- 46,322,146 42,628,126 

Net operating revenues..............-.-...-.--.- $37,128,375 $37,427 307 
Non-operating revenues._.........-..--...--.-.-...- 355,917 314,598 

ne eben edeebmena $37 .484,292 $37,741,905 
Interest on funded debt... ........---...---seeee 13,921,479 14,127,634 
Amortization of bond discount and expense. -.--. 607. 249 633 ,3 
CEE? Ge Ge. cwanbbbdbocccocteseaqonce 5,929 258,188 
Int. during co to prop. & plant. Ci 343 772 Cri72 ot8 
Preferred dividends of subsidiaries. _........-.-.-. : 658 «4, 143 
Minority interests in net income of subsidiaries - - - - 767 88,667 
Appropriations for decd mr men reserve. ......... 11,423,513 10,960,662 

Balance for dividends and surplus-----.....-.-- $5,752,468 $8. 185,865 
Pe Ge os. ccidbandddeboecconecousce 2,205,960 ,960 
CD GV so wens sbnddivesoccwococdsve 4,067, rt 728,500 

EN, i. do thittin he cit dvb tibia cdtuocoone $520,492 $748,595 
Shares common stock outstanding (no par).....-- 490 000 
OES DEP GRNs ccbococubddadeccenonatsinesce $7.24 $8.12 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Asseis— $ $s Liabtitites— $ $ 
Prop. & plant... 562,718,124 559,112,932| Pref. stock. ---- 36,766,000 36,766,000 
Cash & secur. on x Common stock 49,000,000 49,000,000 

deposit with Pref. stocks of 

trustees ..... 627,202 577,950 subsidiaries _. 80,765,875 80,774,775 
Investments _... 1,397,337 1,469,372) Minority int. in 
Sd sil ws anime 7,115,035 6,646,144 capital & s 
Time deposits... 3,089,231 3,053,004 of subs...... 12,975,666 13,176,553 
U.8.Govt.secur. 2,979,825 2,045,234) Funded debt o 
Accts.receivable 9,514,785 9,536,362 N.A. Ed. Co. 52,754,000 52,833,000 
Mat'l & suppl’s. 8,826,807 9,455,034) Fund. dt. of sub.223,576,700 224,598,250 


Bals. of op. subs. Due to affil. cos. 2,122,829 4,409,856 











in bks. closed Accts. payable. 1.929.159 2.314.076 
or under re- Taxes accrued... 6,346,113 6,282,929 
striction... . 593,108 763,510| Int. accrued.... 3,392,510 3,460,162 
Disc. & exps. on Divs. accrued... 726,120 731,387 
funded debt... 12,864,950 13,481,566) Consumers’ dep. 1,493,589 1,539,074 
Com. & sell. exp. Other current & 
on pref. stocks acer’d liabil.. 1,154,606 970,596 
& organ’n ex Contr. by cust. 
Cf Re 2,215,741 2,147,550 for construc’n 
Prepaid accts. of property... 1,059,444 863,088 
other def. a 887,641 759,063 | Reserves....... 98,607,029 90,006,678 
Capital surplus. 171,146 171,146 
Undivided prof. 39,988,998 41,150,151 
, PAE 612,829,788 609,047,724 ED cnbéewe 612,829,788 609,047,724 


x Represented by 490,000 shares, no par.—V. 139, p. 3003. 
North Star Insurance Co.—VFinancial Statement Dec. 31 























1934— 
Asseis— Liabiltites— 
ee owt $276,917 | Reserve for claims and claim 
i a a 1,324,814 SG «wa dati $264,897 
Preferred stocks. _............ 139,200 | Reserve for unearned premiums 873,474 
oe De EE” SIE a ea 1,377,720 | Reserve for commissions, taxes 
a a og ea Ring 48 ,500 and other liabilities... 44,300 
Bainees 4 due oy ceding cos. 107,345/| Capital stock.............-. 600,000 
A ns SL Pes ccodancvssdusléaben 1,516,420 
Other admitted area a 11,335 
RES Ghee SEE go Rage ae oa $3,299,091 BEGG. . tdi astebisaid $3,299,091 
—V. 140, p. 151. 
Northern Pennsylvania Power Co.—LHarnings— 
Calendar Years— 1934 1933 
tn . . snasehnbeeetbbbewensebe $1,446,162 $1,402,212 
Operating expenses and taxes__.._...........---. 1,125,070 964 ,692 
ee nee... wchaseseanabababbadnadiiie $321,092 $437 ,521 
Ce. te ob obnaesdeued 100,441 106.794 
SEE SE RE Pg ee Ne en ee I RE $421 533 $544,315 
i Oe ne Cee. sh ecabadobbemeboote 191,708 201,176 
Interest on unfunded debt. .............-..-.... 11,277 8. 
Amortization of debt discount and expense _-.-..-_-. 19,824 19,913 
Interest charged to construction... ._.. _...-..... eee >) ae 
SRE, SE GE Rg ey a OR Sy $198,773 $314,917 
i id Be wesdeode 225,000 464,145 
eee SE ee ae en gE ENR AR eee NT ye em $26 ,.227 $149,228 


Consolidated balance sheet, Dec. 31 1934, follows: Assets—-Fixed capital, 
$7,876,615; investments, $352,342; deposits with trustees in lieu of mtgd. 
prop. sold, sinking funds, &c., $44,188; cash (incl. working funds), $62,745; 
notes receivable, $7,657; accounts receivable, $161,005; int. & divs. receiv... 
$5,626; materials & supplies, $25,215; unamortized debt discount & expense. 


$466, 655; ments, $4, 284: balances in closed banks, $2,190; miscell. 
unadjuste “dob ts, $30, 000: total, $9,038,523. Liabilities—Com. stock, 
600,000; funded ey $3,827. ; account 


, pers ayable to parent co., 
aro litan Edison Corp., $2 .903; note pean, , $25,000; advances 
from financing company accts. receivable sen meme pledged as coll.), 
$15,500; accounts payable, $82, aS0; taxes accrued, $78,799; interest 
accrued, $50.249: miscell. accruals, $7,289; consumers’ service & line 
deposits, $78,506; reserves & miscell. unadjusted credits, $1,213,656; 
contributions for extensions (non-refundable), $10,301; capital surplus, 
$969,185; corporate surplus, $77,636; total, $9,038, 523.—V. 140, p. 2015. 
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Northern Indiana Public Service Co.—Larnings— 


2 Months Ended Feb. 28— 1935 1934 
Operating revenue—Electric $1,256,712 $1,169,870 
Ges 22,406 tt: 


31,041 
$2,022,631 





State, local & miscellaneo 
Deductions for bond & other interest 
Provision for Federal income taxes 


Net income available for dividends 
Pref. stock div. requirements for 2-month period 229,580 
—V. 140, p. 2193. 


Northern Pacific Ry.— New Director— 
. Gay has been elected a director, succeeding J. F. Hannaford 

v. Ae. 'p. 2193. 

Northern States Power Co.—Temporary wonds Ready— 

The Guaranty Trust Co. of New York is  & Rte to exchange 
refunding mortgage bonds, S24. core due Nov. in Nefinitive form 
for outstanding temporary bo —V. 140, p. 3549. 

Ohio Oil Co. (& Se Sapp oe ot 

Calendar Years— 





1934 1933 1932 

$42,896.319 $35,355,473 $50,245.68] 
11;639.420 10,369 16,778,957 
11,052,431 , 


1,210,453 
5 695.814 





Profit on sales 


Other income credits 43,192 





Total income 
Interest 
Canceled unoperated leases 
productive wells 


eneral 
Loss on sale of fixed assets 
Prov. for equity in current loss of con- 
trolled subsidiary 75,000 
iscella 13,730 
$5,415,306 loss$122,360 
3,381 7,656 





e 
Minority int. in earnings of subs.- - - - 


Net income after adjustments..__. $5,411,924 def$130.,016 $7,242,981 
Preferred dividends 232 3,386,352 3,404,577 
Common dividends 2,953 496 3,296,427 


$882,803 $3,516,368 sur$541,977 
Earnings per share on 6,648,052 (no 
par) shares common $0.31 def$0 .53 $0.59 


Consolidated Balance Sheet Dec. 31 
1934 1933 1934 
. Liabiltites— $ 
1,849,548) Accts. payable. 2,258,492 
3,345,539 | Notes payable__ 33,250 
Crude oil & re- Tax liability... 1,422,806 
fined products 21,805,198 21,038,194| Deferred credits 1,498,818 1,902,670 
Mat’'l & supplies 2,203,771 1,999,443 | Minority int. in 
Bonds 6,342,073 8,114,607 subsidiaries .. 108 ,927 110,948 
2,270,241 2,215,341) Preferred stock. 58,094,300 58,094,300 
z Common stock 100,000,000 100,000,000 
5,104,399 5,104,399] Earned surplus. 10,789,515 11,672,319 


,970, 4,166,465 
y Fixed assets. 123,789,583 127,217,770 
Deferred chgs.. 615,900 637 ,683 


174, 4 108 175,688,990 








1933 
$ 


2,280,855 
187 ,043 
1,440,855 


3, ’ 
Accts. receivable 3,387,899 


Stocks (non-sub. 











174,206,108 175,688,990 

x Represented by 84,675 (84,945 in ie) common shares and 28,421 
(18, S24. in 1933) yg Be shares. obo 7 a oF reciation and depletion 
of $150,383,038 in 1934 and $158,062 710. in 933. z Represented by 
6,648,052 no par shares.—V. 140, p. 


Oklahoma City-Ada-Atoka , i 


Calendar Years— 1934 
Average miles of road operated 1 
Railway operating revenues 
Railway operating expenses 


Net revenue from operation 
Railway tax accruals 
Uncollectible railway revenues 


1933 


132 
$315,093 
212,419 


$102,674 
45,445 








Total operating income 


57,022 
Other operating income . 475 





Gross operating income 
Total deductions from gross income 


Net operating deficit 
Non-operating income 


$57 ,498 
79,163 





$21,665 
2,594 





$19,070 
11,635 
180 


6 
interest on first mortgage bonds 72,000 
Interest on unfunded debt 29,024 





$108,640 


General Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilittes— 1934 1933 
Road, equip. Common stock. __$1,600,000 $1,600,000 
general lO $3,008,916 $3,121,277|6% bonds due 1944 1,200,000 1,200,000 
Misc. physical prop 20. 327 17.44 Non-negot. debt to 
Other investments 9,248 affiliated cos... 480,000 480,000 
+ RS RTE ea Interest on bonds. 252,000 180,000 
U.8. Govt. bonds. , Int. on non-negot. 
Oth. current assets _ ‘ debt 130,180 101,380 
Deferred assets, &c Oth. current liabil_ 181,645 185,731 
22,745 65,780 
717,591 563,351 


Def. liabilities, &c. 
Debit balance -. -- 
$3,148,979 $3,249,540 











naar ee . .--$3,148,979 $3,249,540 
—V. 140, p. 2193. 


Northwestern National Life Ins. 
Gain 45 %—Policy Loans Reduced— 


For the quarter ending March 31, repayments made by borrowers on 
pomey loans showed a gain of 45% over the first quarter a year ago and 
3% over the first three months bs 1933, according to the quarterly report 
of rE =. _ company - statement show od wi tir $76,448 totaled 
or the first quarter o as compar t 48 f 
first quarter of 1934 and $63,912 for the same period in 1 —- 
ae oe poe sepeend period Beg vr $408 6880 4 wets total ‘repayments on 
cy loans of the compan a gaino over the precedi 
72 months’ total of $254,336. . 4 os 


Co.—Repayments 


Financial Chronicle 


April 20 1935 


oa the total amount aa 
a steady reduction. 
$9379 385 compared with 38) oe 


be 7} -s7eicanwnil 
33 653 ¢ 


1 1933.—V. 140, p. 982. 


Orange & Resklend Electric Co.—Earnings— 


Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
Gprsmetereus:---- Ss Shes A ee 
at ‘650 "6.540 81.263 88688 


17 ,564 $222 066 $196,611 
. 2,492 43,799 40,656 


Gross inco . ’ $265 865 $237 .267 
Interest on funded debt. 5,208 62 a 62,500 


Other interest 
ization , Sarees 11,162 13,330 
1,694 745 





Operating income... 
Other income 





103 ,379 99,577 


$86 371 $56 462 


32,400 28,100 
“ Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various eI: property, operating expense 
or other accounts applicable.-V. 140, p. 2193. 
Owens-Illinois Glass Co. (a Subs.)—Farnings— 
12 Mos.End.Mar rd 1935 1934 1933 
3ross mfg. . after d 


duct. mat’l | used, labor 
and 


———— 
belurkan exps..$11, me. 406 $12, 645,055 
Dassie. of mfg. Py 1,972,373 2,045,451 


Net mfg. profit pao a 977,032 $10,599,604 
Royalties "room own 
tories 





Balance 
Fed. income taxes incl. 


1932 


642,614 844,429 
: 020.681 *. 790,409 


$4,621,934 $5,054,020 





2,579,922 2,472,261 1,561,212 2,012,925 
712,526 582,451 871,767 380,183 


$7,054,914 $7,447,129 





Gross ~ age 213. 269,481 $13,654,317 
Sell., ——_.. aeons 
ee exps., deve a. 
$k om.¢ expenses. 4,835,169 
int. B he on debs. and 
emium paid on de- 
ntures purchased - - - 
Discounts on sales and 


4,061,678 3,414,961 3,630,732 


106,663 
690,514 


301,798 
429,363 


206 ,306 
431,760 


65,437 
220,220 
151,891 
119,600 


ble securities - -.-- Cr48,525 159,709 
men 


nus 

Prem. on bonds & debs. 
redeemable 

Prov. for possible loss on 
cash in closed banks. - 13 ,467 

Losses on sale or other 
disposal of assets and 
sundry 

Prov. for F 
taxes (est. a 


— income 


107,881 92,334 


1,217,928 


109,909 
261,400 

,993,489 $2,466,008 
- 72,000 492,000 


1,200,000 977.173 
$5.77 $2.02 


326,450 
$2,508,277 
922.173 
$2.20 





i share 
—V.1 0. D. p. 1319. 


Pacific Coast Co.—Earnings— 

{Includes Pacific Coast Cement Corp., in which company has an 83% 
stock ownership.] 

Calendar Years— 


1932 
Gross ear $2,657 ,301 


2,568,914 


1933 
$2,081 ,927 
2,178,194 


1934 
$2,034,623 
2,026 ,537 


perat expenses, incl. taxes, 
preciation and depletion 


Net profit from oper., before int. & 
I I a tel a 

Exclusive of the Pacific Coast Cement 

Corp., the net loss from operations, 

before int. & other charges, were-__ 33 354 31,020 prof46,779 

After B mention for interest, amortization, loss on retirements of proparsy 
and equipment and = deductions and after crediting the account wi 
appropriation of $56,9 from reserve for revaluation applicable to retire- 
ments and oS pn s deficit for 1934 based on revalued assets 
was $916,933. After giving effect to deduction to $16,767 representing 
minority interest in net deficit of rae Coast Cement Co. final defici 
was $900,166, against final deficit of $474,964 in 1933. After See 
operating deficit at beginning of year of $157, 677 there was a deficit from 
operations of $1,057,843 transferred to balance sheet. 


Consolidated Balance Sheet Dec. 31 
1934 1933 
Assets— x 


$ LAabiltites— 
a Capital assets... 8,926,829 9,745,975) Ist pf. stk. (15,250 
Investments 614,695 576,908 shares no par)_. 
Notes & contracts 2d pf. stk. (40,000 
136,680 197,377 par 


receivable 

Cash on hand and 
in banks 338,804 258,873 

Accts. receivable, 
less reserves.... 314,159 379,120 
Merch'diseinvent. 292,439 282,746 
Supply inventories 185,724 206,790 
13,017 





$8,085 loss$96,266 $88 387 


1934 1933 
$ 3 


152,500 
400 ,000 
700,000 
192,319 


5,835,000 

Deferred liabilities 515,572 
Current liabilities. 400,530 
12,525); Cap. surplus thru 
reduction of par 
value of cap. stk.11,272,500 11,272,500 
236,127 | Capital deficit thru 

valuation of cap. 

assets... .....df8,257,192df8,257,192 
Surpl. thru apprec. 

of Limerock dep. 828,440 828,440 
Earned deficit.... 1,057,843 157 ,676 


10,981,826 11,896,442 10,981,826 11,896,442 


a After reserve for depletion and depreciation of $3,751,615 in 1934 
($3,558,596 in 1933) and reserve for revaluation of $7. 348,242 in 1934 
($7 .405.228 in 1933).—V. 140, p. 808. 


Pacific Power & Light Co.—Preferred Dividends— 

The directors have declared a Svieeee. of $1.75 per share on the 7% 
cumulative pref. stock, par $100, and $1.50 per share on the $6 cumulative 
vine stock, no par value, both payable _ Mt to holders of record April 18. 

imilar distributions were made on Feb ast and Nov. 1 1934 

On the 7% — stock payments of 8714 cents and 88 cen bs per she oe 
were made Aug. 1 and ay 1 1933 respectively prior to which r 
quarterly dividends of $1.75 per share were distributed. On the $6 Ps mer J 
stock payments of 75 cents per share were made Aug. 1 and May 1 1933 
prior to which regular quarterly distributions of $1.50 per share were made. 

The May 1 ere will leave arrearages of $8.75 per share on the 7% 
pref. stock and $7.50 per share on the $6 pref. stock.—-V. 140, p. 2549. 


152,500 


700 ,000 


563, 
Om and city 328,483 
arrants 
hema interest on 
investments... 


2,446 
Deferred charges... 157,033 














Volume 140 


_acitie os oni ns Service Co.—WNotes Called-— 
has called for red on May 15 at 100 
ot ot te enteny dien $% gold notes, due March 1 1936.—V. 1 


Packard og = Car Co.—Annual Report— 
1934. Operations—The = of the pees 


and int. 
’ DP. 2549. 


he compan 
competiti oth . 
of pe _— volume is the 
petitive t 

Much ore the ‘loss from the company’s 1934 Ss epgratione was a constructive 
loss and — deliberately and carefully und ertaken for the purpose of im- 

proving the company’s position. Our¢ "operations for last year showed a loss 

of $7.2 $7 290,549. Simply and briefly this is accounted for approximately as 


Mxpense incidental to Model 120 
Twelfth series tools 





The surplus which at the SaeenS CC ee yyet sed at $8,904,685 has 
been reduced nn ae. 4 the losses recorded and chiefly on account of the com- 
on ——* to $1,614, 135. But it is dada J. tion —— the 
Sa will return to surplus the —— bgp Bay was 
transferred some y re ee Oe ee capital nie ceenee 
lished Se apes at Dec. 31 1934 d be $ $11,614 135 rin y capital stock 


(Transfer approved by stockholders at annual meeting] 
Consolidated Income Account for Calendar Years 


1933 1932 1931 


$14, 618,743 $19,229,790 $15,515,695 $29,987 ,160 
17 065 15.643.454 16.757.787 27,090:476 
1,878,311 2,076,632 2.454.345 


$1,708 ,025df$3 .318,723 
402,093 539,600 








Gross profit 


Other income 925 166 


$1,367 ,505 
2 216 





3. 110, Epeates. 779,123 
1,618,874 1,961,000 





Profit from fac. oper dets6, 851,721 
Loss from operation 
branches and cubed... a 438 ,828 


$297 ,001 y$5,990,125 y$2,376,711 
189,920 834,187 532,405 


$107,081 y$6,824,312 y$2,909,117 
8,398,251 + 222, ‘an 14,877,333 





261,470 
137 ,883 








surplus ‘ , $8 398,251 $11,968,216 
Ocsmman dit divs. (cash) . . — 6,745,653 


Profit & loss surplus.. $1,614,136 $8,398,251 $5,222,563 
Shs .com .stk.out .(no par) 15,000,000 000,000 15,000,000 15,000,000 
Earns .per sh.on com .stk. Nil .O1 Nil 

x In accordance with resolution of stockholders April 18 1932, from 
amount transferred from surplus to capital stock in year 1929. y Loss. 


Consolidated Balance Sheet Dec. 31 


1934 1933 1934 
Assets— $ $ Liabtlities— x 
a Property acct .__27,842,292 29,116,912| b Capital stock _ __ 40,000,000 
Rights, privileges Accts. pay., &c__. 2.787, 123 
franchises l 1| Miseell. liabilities 533,349 


Res. for tool com- 
656,732 775,918 mitm'ts of Model 
1 








Accts. receivable __ 
Munic. sec., &c__. 
Govt. securities __. 


13,844 
162,218 


taxes of subs_. 
Res. for misc. items 
Res. for gen. pur__ 


"403,949 
1,614,136 
48,200,950 53,140,604 48 200,950 53,140,604 
After reserve for depreciation of $17,220,155 in 1934 and $15, aS .967 
in 1933. b Represented by 15,000,000 no par shares.—V. 140, p. 495. 
Parker Rust Proof Co.—Earnings— 
3 Mos. End. Mar. 31— 935 1934 
a on pd after deprec. 


but 
before Federal taxes __ 
—V. 140, p. 1496. 


Parmelee Transportation Co. (& Subs.)—Earnings— 
Quar. End. Mar. 31— 1935 1934 1933 1 932 


Net loss ad deprec., 
a $70,327 $94,314 $300 ,863 $343 ,437 











1933 1932 


$317 ,507 $280,816 $64,796 $96,161 


Paraffine ea Inc.—Earnings— 


Pad. Mar. Si — 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net‘p profit after all c hes - 3250.03 036 $360,891 $867,980 $1,399,830 
Earns. per share on 476,- 
007 no par shares cap. 
yom $2.92 


$0.76 $1.82 


Piaieiiiitiee Telephone mapa 

Calendar Years— 
xsGross revenue 

. exp. and all taxes. 6,63 571,170 646,283 306 

831 274.707 309,501 305 ,830 


260,741 264,040 
12,203 12,249 
405,418 444,618 


1934 1933 1932 1931 
$1, rity 783 $1, 806. 967 $1,976,497 $2, 154. 935 


362.392 


sible refund under rate 
litigation _ _° 


Net inco 


6 582 


$303 ,412 $325,270 
Preferred dividends. wwe 245,000 245 ,000 


Balance, surplus $58,412 $80,270 
x Includes non-operating income. 


The balance sheet, Dec. 31 1934, shows: Assets—Property accounts, 
$11,170,122; other investments, $207,199; marketable securities (includes 





$342,351 
245 ,000 


$97 351 


245.000 
$217,842 





Financial Chronicle 


s 5 a anges cash and deposits, 
eae io0 ; material and supplies, 
31.307: prepayments, 834 : 

oe 4 


ib 
375.849, Liabill amon stock (ocr! scrip), coming 


oe $256707 ae nee 951; funded Re ot per valu cy 


$785,000 com 
accounts receiva 
fund assets 


vpayable 


deferred credit ty 920,77 776. waepl 
Jephnsne bony 
$14,375 549 O68 — 


Pathe shabahai: fine. -President Resigns— 
Stewart W. Webb has resigned as President.—-V . 140, p. 1668. 


Penick & Ford, Ltd., Inc. (& Subs.)—Zarnings— 
Quarter Ended March 31— 1934 1933 
Gross earnings $985,846 $1,028, 50 

472,711 532, 
177 ,563 176, 
F 94 57 ,686 64, 


$271,318 *300;000 


me 
Shares capital stock no outst'd'g.. 370,000 
. share -. : $0.73 

Pennsylvania Company—Annual Revori— 


per 
—vV. l ’ Pp. 1496. 
Income Account for Calendar Years 

1934 1933 1932 
$7.877.775 $7,744,509 $7,391,058 
income. ... 3,906 4,443 6,100 
. secur... 119,135 77,234 20,899 

from unfunded 
securities & accounts_ 309 14,621 28,636 
Miscellaneous income... 185 350 2 
$8,001,310 


891 a 
1,015; Catal ticbilities 











$7 446,694 
$642 344 
2,402,849 


14,572 
Cri (385 


$7,841,157 
Tax accruals $91,261 
Int. on bonds and other 

indebtedness 2,375,246 
Maint. of invest. organ . 11,53 
Miscell charges 


2.48 830 
2,596 
56 





Balance transferred to 
credit of prof. & loss $5 .004 {0 $5,912,726 


$4 388,314 
a‘ 47,457 ,257 


$5,363,114 
50,132,151 


49,847,510 


348,052 


tal us $59,894,872 $56,067,029 $54,868,517 $57, 106 BOD 
cc ~-~-(1%) 1,246,250 (1)1,246 1250 (4)4 '985,000 (5)6,23 
ts 11,519 36,279 36,007 Fag 


3,738,317 








Profit & loss surplus 


Dec. 31 $58,637,102 $54,784,500 $49,847,510 $50,132,151 


Balance Sheet Dec. 31 
1933s 1934 1933 
Liabilittes— 


% ~ “ “ 

Mise. phys. prop 4,715,128 4,581,287|Common stock.124,625,000 124,625,000 

4 ed: 4%% gold bonds 50,060,000 ,000 

221,718,465 218,996,858 | Misc. accts. pay. 104,242 352,345 

2, "729, 864 3,643,049/| Int. mat’d unpd 50,440 47,162 
3,024,972 1.259.876 we int. 

395,833 395,833 


2,744 12,80C 
1,788,484 2,043,397 511,126 466,245 
133, 
58,637,102 54,784,500 
234,323,744 230,671,085 


1934 
Assels— 


. Tec. 
Int. & divs. rev. 
Misc. advances. 


Profit and loss 
Other def. assets balan 











Peoria & Pekin Union Ry.—Earnings— 


lender Yeare— $315 883 483640 $1,067 870 

way oO . revenue. . 9 ’ 

Railway oper. expenses. 754°806 © 724'630 735.321  '978°700 
$128,319 


Net rev. «py Wy te $165,077 $193 ,043 
174,155 


ax uncoi- 
lectibl . revenue. . 102,949 152,050 
Non-oper. ince Cr241'929 Cr309'795  Cr338,097 
$350,788 $292,261 
309'562 204314 





$89,170 
_ 
174,300 
09,553 





$224,424 
185,293 


*30'000 


def$20 ,869 





$98,739 $141,226 $87 ,947 
Dividends paid 100,000 100,000 60,000 


Balance, surplus def$1 ,261 $41,226 $27 ,947 
Comparative Condensed Balance Sheet Dec. 31 
Assels— 


1934 1933 Liabiltttes— 1934 1933 
Investm’t in road, $1,000,000 $1,000,000 
equipment, &c_$8,548,675 $8,635,788| Grants in aid of 
278,796 82,440 construction ... 552 
50,000 Long-term debt... 3,061,000 
98,172 Traffic & car serv. 
balances payable 14,786 
35,920 
3,547 92,568 


Audited accts. and 

wages payable. . 
Miscell. accts. rec. 180,373 Miscell. accts. pay. 47,103 
Mat’ls & supplies. 147,205 Int. mat. & unpaid 1,687 
Other curr. assets _ 384 Unmat. int. accr’d 73,333 
Deferred assets 60 60 | Other curr. liabils. 219 
Unadjusted a dobins 180,582 Deferred liabilities 2,713 
Unadjusted credits 430,861 
Additions to prop. 
through income 
and surplus... 
Fund. debt retired 
through ineome 
and surplus.__.. 1,170,000 
Profit & loss bal._. 2,932,734 


$9,523,715 





Time drafts & dep. 
Special deposits - . 
Net bal. rec. from 

agts. & conduct. 
Interest receivable 


696,159 











$9,523,715 $9,713,905 
—V. 138, p. 2760. 


Philadelphia Electric Power Co. (& Subs.)—Larnings 


Calendar Years— 1933 
Operating revenue $4,156,484 
Operation and maintenance 70,383 
Renewals and replacements 216 216,000 


Operati $3,870,102 
Non-operat 59 645 











ss 929,746 
962 
40 1,966 


Amortization of debt discount and expense 36,047 36,353 
Other deductions from income 61,04 55,834 


Net income avail. for divs. & surplus $1,521,339 $1,510,630 

Consolidated balance sheet, Dec. 31 1934 follows: Assetse—-Fixed ca ital, 
ss tee 553; pesuve funds, $1,565,967; special deposit accounts, $2 

$911,498: accts. . receivable f from affil. cos., $994,564; other accts. 

oS $100: i prenes accts., $3,750; unamortized debt discount & 

expense, $1.3 4: ~ fh deferred charges, $838; total, $60,379,750. 

oD eile bo. cum. pref. stock, 480,000 shs., $12,000,000: com. stock, 














2,000 shs., ,000; excess of stated value over cost of investment in cap. 
stock of sub. cos., $631,356; funded ane $34,468,000; notes payable, 
ie ceekene ne dn tonaee debt, $12 $68.008; ayabie, 127: 
, n . on . > . ’ ’ ’ 

i accrued on funded debt, $789,891; accrued liabs 


nt. oe 
,396; res. for renewals & replace’ts, $1,561,516; pension reserve, $4,451; 
pens Ty th extensions res., $6,038: corp. surp. unapprop., $3,335, ; 
total, $60,379 ,.750.—V. 133, Pp. 121. 
Public Service Corp. of New Jersey—LHarnings— 


Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—1 
nnnn> ann $9,973,209 $10,077 ,863$120,344,686$117 ,962,753 


Oper. exps., maint., tax., 





and depreciation... 6,849,826 6,890,932 81,037,718 75,802.519 
Net income from oper. $3,123,383 $3,186,931 $39,306,969 $42,160, 
Bal. for divs. & ourplus . oF OTL B80 1,935,849 24,919,538 27 ‘Ooo 472 


New Director— 
Ogden H. Hammond has been elected a director, replacing George H. 
Howard, resigned —vV. 140, p. 2018. 


Public Service Co. of Oklahoma—Farnings— 














Years Ended Dec. 31— 1934 1933 1932 1931 
Operating sores rd 6 65.075 -080 ae Yb-g ith $4.90; 650 $9,026,759 
ia age aaee n= 994. 1006-117 1.004.592 1.395.671 

t to 
outside h ders _ is AO TR Peer ae: te Rs ee 315,575 
. of debt discount 
expenses, &c.._.. 51,521 68 ,029 68,300 125,966 
SEER peg ape $845,441 $785.596 $1,227,557 $1,952,694 
a prior lien divs... _-.. 535,360 534,816 533 ,606 225, 
6% prior lien divs... _-.. 309, 
Common dividends..... -....-. 97,197 660,940 1,405,152 

Balance, surplus... $310,081 $153,583 $33,011 $12,470 
y tanding (par $100) 110,000 194,394 194,394 194,394 

5 in . 
ase... $2.82 $1.29 $3.56 $7.29 

Consolidated Income Account Year Ended Dec. 31 (Incl. Subs.) 

Calendar Years— 1934 1933 1932 
ee  ewbbooboe $7.195.777 $6,947,471 $7,176,118 
Operating expenses and taxes._.__._- 4,780,270 4,493.773 4,144,051 

Net earnings from operation... $2,415,508 $2,453,698 %3,032,067 
(ta bas a... = 1 32'340 60.573 50°013 

Pa ECS cA aR, EE, Re Re $2,547,847 $2,514,272 $3,082,080 
Int. and other deductions of sub. cos_ 655,927 654,529 781,465 





Bal. avail. to Pub. Serv. Co.of Okla. $1,891,921 $1,859,743 $2,300,615 














Interest deductions of ent co.: 

Interest on funded debt. ........ 962,506 972.786 976,485 

General interest._..............-. 32,453 33 331 1 
Amortiz. of bond disc. and expense 51,521 68,029 68,300 
i a $845,441 $785,596 $1,227,723 
Dividends on prior lien stocks... _-. _- §35,3 534,815 533 ,606 
Dividends on common stock........  -..--- 97 ,197 660.940 

Comparative Consolidated Balance Sheet Dec. 31 (Incl. Subs.) 
1934 1933 1934 1933 
Assets-—— , ~ s 1 iabtlittes— x . 

Fixed capital. ._. 48,579,006 56,763,518|7% prior lien stock 3,213,100 3,212,800 

Prepayments. __. 41,345 61,76616%, prior lien stock 5,175,900 5,171,600 

Accounts and noves Common stock. _.11,000,000 19,439,400 
receivable. ..... 759,508 702,466 | Stock of S’ western 

Materials and sup- Lt. & Pow. Co_. 4,574,122 4,567,372 
aaa wel ie 281,587 286,114; Funded debt. _...27,647,900 27,652,100 

Cash and working Equity of minority 

----.---- 1,358,967 1,812,396 com. stkholders. 

Bond discount and in sub. company pe 13,224 
exp. in process of Consumers’ depos. 678,015 661,252 
amortization... 1,733,525 2,459,443] Accounts payable. 203,206 205,812 

Miscell. assets_. . 5,316,580 4,964,090] Due to affix. cos... -.-..-. 56,818 

Divs. payable.... -...-.- 153,341 
Accrued liabilities. 1,372,011 1,606,056 
Misc.current liabs. 32,903 Re 
Reserves......... 3,583,882 2,067 704 
Surplus........-.-. 589,477 2,252,315 
es ae as co te 58,070,518 67,059,794 ss. SIRS 58,070,518 67,059,794 





The corporate balance sheet, Dec. 31 1934 (excluding subsidiaries) , 
: Assets—Plant, pro y. rights, franchises, &c., 4,396,946; 
discount and expense in process of amortization, $1,191,101; other 
assets, $4,848,036; prepaid accounts and deferred Go: $31,546; current 
assets, $3,002,932; total, 470,562. Liabiliti apital stock, $19,- 
389,000; funded debt, $19,247,900; consumers’ security and extension 
deposits, $411,714; current | ties, $1,031,031: reserves, $2,801,439; 
surplus, $589,476; total, $43,470,562.—V. 139, p. 3335. 


Public Utilities Securities Corp.—Receivership Asked— 
A receivership suit was filed in the Chancery Court, Wilmington, Del., 
April 18 by Norman ©. Norman of New York against the corporation, 
whose principal asset was given in the bill of complaint as 500, s 
of class B stock of the Utilities Power & Light Corp. 


' The complainant alleges the defe t corporation is insolvent and 


unable to meet maturing obligations. 

The bill states the outstanding capital stock of the corporation is owned 
by the Webster Securities Corp. The defendant has been ordered to appear 

ay 10 in answer to the charges.—V. 136. p. 1886. 

he New York “Times” April 19 states in part: 

Norman ©. Norman, New York, brought an action April 18 in Chancery 
Court, Wilmington, Del., to restrain representatives of the Reconstruction 
Finance Corporation from voting the yoy | stock in the Utilities Power 
& Light Corp., dominated by Harley Clarke Chicago. 


The RFC € a party at interest in the Utilities Power & Light Sys- 
tem six weeks ago, when it elected five of the eight directors to the board 
of the Public Utilities Securities Corp., whose principal asset consists of 
500,000 class B voting shares of Utilities Power & Light 


All the common stock and a note of the Public Utilities Securities Corp. 
had been peesesd with the Central Republic Bank & Trust Co. of Chi 
by M Clarke to secure a loan made to the Webster Securities Co., Mr. 

arke’s personal company. The RFC came into possession of the col- 
neem, together with other holdings of the bank, to secure its loans to that 

n. 

In addition, the Webster company had pledged 182,000 additional B 

Goals, snaking 459,000 of Che tonal af 1 TOT O00 wlan Oe ee 
° , Oo e of 1, : vot es now in the 
hands of the RFC. or 9 

Besides 80,000 shares of common stock, all originally owned and pl 
later by the Weoster company, the Public Utilities Securities Corp. has 
100, shares of 7% cumulative participating preferred stock outstanding 
on which arrears amount to about $2. 000. Large blocks of the stock 
are held by two large investment and banking organizations in this city. 

It is as a holder of 100 shares of the 7% erred stock that Mr. Norman 
filed the receivership suit in Delaware against the Public Utilities Securities 
OmP.. alleging that it is insolvent and unable to meet maturing obligations. 

e chancellor issued an order restraining the directors of Public Utili- 
ties from voting the 500.000 Utilities Power & Licht class B shares or from 
creating a new voting trust in which the shares are to be held. The orders 
will be served upon the directors at their meeting. 

At the annual meeting of Public Utilities Securities on March 6 1935, 
the RFC elected the following five representatives to the board through 
its aessing of the common shares: George Murnane, A. A. Berle Jr., Jerome 
wy , F. P. Smith and J. L. Hopkins. Mr. Murnane was elected Presi- 
dent and Mr. Thralls Vice-President. H. L. Fogg was re-elected Secretary 
anon preferred stockholders elected 

e err s olders three representatives to the board, 
as follows: P. B. Shaw, M. E. Feiwell and GB Macomber. 


This procedure indicated, according to financial observers, that the 
RFC would dictate the election of a majority of the directors of Utilities 
Power & Light at its next annual meeting or at any adjournment thereof, 
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through its control of 57% of the voting shares. Associated Gas & Electric 
ingerents own 25% of the class B stock of Utilities Power & Light.—V. 
» D. . 


Quebec Power Co.—Earnings— 





3 Mos. Ended March 31— 1935 1934 1933 
Gross revenue_._........- panna $918.452 $972,823 $968,934 
. ‘ . exch. on ” 
ments & fixed charges........ — 701,278 707,115 735,890 
Surplus before deprec. & inc. tax.. $217,173 $265,707 $233 ,042 
‘"The decrease in earnings ,”’ to Julian C h, President of 


the company, ‘‘is accounted for 
consumers in the city and district of Quebec 
entered into with the City of Quebec in Decem 
in the earnings of the Montmorency division of the Quebec Railway, Light 
& Power Co.”""—V. 140, p. 1321. 


Railroad Shares Corp.—Receiver Appointed—Stock- 
holder’s Bill Seeks Accounting for $4,233,755 from C. D. Parker 
Co., Inc., and Individual Defendants— 


Judge Wilford D. Gray of the Massachusetts Superior Court, on April 11, 
a nted Arthur F. Bickford receiver. 
following is from the Boston ‘‘News Bureau” of April 9: 
Ida Gelfand of Boston brought a bill in equity in Superior Court, Boston, 
stockholder 8 Corp. asking the Court 


receiver for the ~ tion and seeking to make D. Parker & C Tne.. 
and the eal defendants or $4,233,755 alleged to have been 
taken from corporation’ 


The Co. organized Railroad 
deal in railroad shares, that 821,713 shares were sold to the public at $10 
more a share, so the public invested $8,000,000 therein, and 178 


in the treasury. It avers the a compe, Sees as 
20 year ment contract with Railroad Shares, wh is now 
as an asset of ,000 on the books Shares but is worthless. 
It is further alleged that the def te, of ha Rai 


pany does not intend to repay the loan unless forced to. 
Substantially all the other cash of Railroad, the bill alleges, was turned 
over to under a pretended brokerage arrangement ,— 
and e of portfolio securities’’ and ‘‘open 
seeks to make the Parker company and the defendants account 
of the $3,233 DUG loan. 9614.055 put into the 


io account, $268,821 put into the ury 8 account, 
$107 ,837 securities taken from Railroad as security for a debit balance of 


(A . receiver was also appointed for C. D. Parker & Co., Inc.|—V. 139, 
p. fx 


Rapid Electrotype Co.— Dividend Increased— 
The directors have declared a dividend of 60 cents per share on the 
common stock, no par value, payable June 15 to holders of record June 1. 
This compares with 50 cents paid on March 1 last and Dec. 15 1934. 30 
cents paid on Sept. 15 1934 and 10 cents p= share paid on June 15 and 
March 15 1934, this latter being the first payment made on this issue 
since $ 7 15 1932. when a regular quarterly dividend of 50 cents per share 
id. In addition an extra dividend of 20 cents per share was paid on 


was pa 
July 15 1934. 

3 Months Ended March 31— 5 934 
Ni ti a $414,246 $300, 
Net profit after chgs., deprec., &c. & Fed. taxes... 62,442 x36,410 
Earns. per sh. on 44,890 shs. cap. stk. (no par) . _--. $1.39 «$0.81 


x Before Federal taxes.—V. 140, p. 2198. 


(Robert) Reis & Co. (& Subs.)— Sales— 
Quarter Ended March 31— 
Gross sales 
—V. 139, p. 3005. 


Reliable Stores Corp.—7 0 Cut Common Stock—T wo Direc- 


tors Retire— 
The stockholders at their annual meeting held Aprii 16 approved pro- 
reduce the common stock to $2,500,000 from $4,400,000 and 


posals to 
that $1,932,689 be transferred to surplus. 
ifred Meyer and H. B. Benedict retired from the board of directors. 


A 
Other directors were re-elected.—V. 140, p. 324 
Reo Motor Car Co. (& Subs.)—Larnings— 


1935 1934 
$556 647 $306 ,289 


3 Mos. End. Mar.31— 1935 1934 1933 1932 
Net loss after taxes, 
depreciation, &c...-- prof$10,620 $272,881 $459,245 $753,277 


—V. 140, p. 2551. 


Republic Petroleum Co., Ltd.—Omitis Dividend— 
The directors have decided to omit the dividend ordinarily payable at 


this time. Heretofore the yore poo A had paid dividends of 3 cents per 
each month from Nov. | to and including March 25 last.—V. 139, p. 3005. 


Republic Steel Corp.—Briefs Dispute U. 8. Anti-Trust 


Charges— 

The corporation, the McKinney Steel Co. and others named in 
the Federal! suit attacking the posed merger of these companies have 
filed a joint reply in Federal District Court upholding the consolidation 

lan by citing a long series of precedents from decisions of the U. 8. 


u Court. 
he brief describes as ‘‘entirely fantastic’’ the Government's contention 
that the Clayton Act forbids a corporation from bu assets and business 
of another corporation where a consideration of p ase is stock of the 
b g corporation. 
he brief also emphasizes the small degree of competition between Re- 
pac and Corrigan-McKinney, and points out that the Supreme Court 
as held that in order to constitute a violation of the Olayton Act the 
l of competition between two cor tions concerned must be to 
such a degree as ‘‘will injuriously affect the public.’’ It is contended 
(ummm that the proposed merger would have no such effect.—V .140, 
Dp. . 


Reynolds Metals Co.—New Pref. Stock Sold to Bankers— 

The stockholders at a special meeting held April 17 approved the issuance 
of 50.000 shares ($100 par) convertible 544% preferred stock. The sale 
of the stock at $100 per share to an underwriting group including Chas. D. 
Barney & Co., Reynolds & Co., Cassatt & Co., Inc., Clark, Dodge & Co., 
Dominick & Dominick, Hornblower & Weeks, G. M.-P. Murphy & Co., 
White, Weld & Co., Estabrook & Co., Kidder, Peabody & Co., Dean Witter 
& Co., Starkweather & Co., Inc., Janney & Co., Laurence M. Marks & Co., 
Baker, Weeks & Harden, Ames, Emerich & Co., Inc., and Gran & 
Co. was also approved. A commission of $250,000 is being paid to the 
underwriting group. 

Discussing the need for raising new capital, R. 8. Reynolds, President of 
the company, said: ‘‘We have a number of new Gevecunpents which might 
surpass the volume of our metallic foil business. One of three new products 








o¢ 


Volume 140 


alone could possibly require, over the course of the next two years, as much 
new capital as we are now raising. ds Metals is expanding and with 
an urn in business we may a faster growth than we have 


A total of 601 Ces eres Mave sees Oe the stock issue with 410 . 
or registration of this issue of pce stock was filed in 
Wa Ay A - 30 1935.—V. 140, p. 
Rochester Gas & Electric Chie. Benne 
12 Mos. End. Dec. 31— 1934 1933 1932 1931 

















Operating expenses ____- 6,430,250 5.772.379 6.100.088 é. 

Retirement expense. ..-. 950,153 7 ‘960,036 1,009,561 
Me ncnctinibiininatdlimmrn teins 1,914,968 1.916.692 1,862:195 1.711.164 
Operating income... $4 a3 cyt $4 568 533 917 283 ,530 308 
Other income__._....... 37 410 i 73,869 - 197 ,775 

Gross income........ $4301 547 $4,605,942 $4,991,152 $5,728, 
Income deductions... .. 1,489,720 1,504,006 1,580,708 ,653 ,031 
Net corporate income _ $2. 901,826 $3,101,936 $3,410,444 $4,075,051 

Previous surplus... ._.. 4,578,830 4,081,038 2.907.700 ; 

-_-—-—-- ee = ‘ ,656 | , ’ , ’ ° 
we yo $7 ,480 $7 182,974 pass or $4,934,554 
Prem. & disct, yon elie | ae Rees | ORS Pte 
i+ > atidaleven 11,530 755,058 


1,473,226 1,473,226 


redeem 30 
Divs. on pref. stocks. - : 473 226 
D 1,008,688 853.505 —...._. 
Net deduc. from surplus _Dr2.497 .249 Dr276,348 Cri31,182 Cr201,430 
Total surplus at close 





aT ccaauwsaaane $2,501,463 $4,578,830 $4,081,038 $2,907,700 
Balance Sheet Dec. 31 
1934 1933 wy sf 


ssets— £ £ 
Fixed capital... .-. 73,453,586 75,491,927} Ca stock ..... 38,270,308 58,270,308 
Investments _. . .. 357 ,839 18, Long-term debt. ..29,158,500 29,364,500 
899,229 Mat’d bds. & bond 


Special deposits... 281,143 int. &divs. pay 281,143 279,506 
Other spec. depos. 666 10, Accounts payable. 526,308 529,342 
I ai a 2,007,389 2,160,931/ Int. accruals..... 333,945 314,015 
Timectfs.ofdep.. -.....- 200 ,000 | Taxes accrued.... 2,199,015 1,154,424 
Notes receivable __ 11,048 7,628 | Consumers’ & line 

Accts. receivable... 1,440,959 ay exten. deposits. 718,751 684,580 


Mat'ls & supplies. 























Int. & divs. receiv. FR ie ee of 
Loans to employ’s 7,068 7,038; fixed capital.... 5,625,424 5,340,273 
Prepaidexpenses.. 105,212 106,141 | Contribs .for exten. 

Unamortized debt —notrefundable 926,953 915,850 

disc. & expense. 527,902 557.9471 Res. for dividends 122,769 122,768 
Miscell. items in Injuries & damages 

suspense ....._. 719,662 584,497 reserves... .. Yr )lUF—x»_eo, = 

Miscell. reserves... 50 ,694 113,238 
EET 2,501,463 4,578,830 

Beet. neo netnd 80,726,815 81,667,634; Total...._. ..- 80,726,815 81,667,634 
—yV. 140, Dp. 984. 

Rockland Light & Power Co.—£arnings— 

Calendar Years— 1934 1933 1932 1931 
Operatingrevenues -__-..- $3.570,714 $3,481,962 $3. 614,670 $3,654,569 
Total oper.expenses.... 2,078, '977 1,984,082 2.035.105 2,133,031 

Income from oper.... $1,491,737 $1,497,880 $1,579,565 $1,521,539 
Non-oper. revenues... -- 2,236 2,090 6,162 11,007 

Gross income______-_- $1.493.973 $1,499,970 $1,585,727 $1,532,546 
Inc. deduct. (int., &c.)- 386,549 392,084 408 ,097 281,288 

Net income. ....-..-.. $1,107,424 $1,107,886 $1,177,630 $1,251,258 
Common dividends... . _ 1,082 442 1,082 ,442 1,150,078 1,217,697 

Balance, ee $24,982 25,444 $27 ,552 3,561 
—vV. 140, Pp. 4 ° . at 


Russell Motor Car Co., Ltd.— Accumulated Div.— 

cee enhnre nave doctored = dividend of $1.50 per share en account 
of accumulations on the 7% cumulative pegmerea arith $1 100, pa _— 
May 1 to holders of record A April 20. _—— commpeses th $1.25 
Feb. 1 last and Nov. ." nny and te net chess uarter from May 1 1 
1933 up to and includ pat. Feed to ‘whieh the io company paid 


quarterly Genie erst $1 1s t payment will 
Amey in Canadian funds and in the ¢ case os ‘non-residents is subject to a 
oe 


Accumulations after the Payment of the May 1 dividend will amount to 
$5.75 per share.—V. 139, p. 4135. 


St. Joseph Lead Co.—To Redeem $8,000,000 Debentures— 
$3,000,000 New Notes Placed Privately— 


The company on June 18, will redeem the $8,000,000 outstanding i instice 
of 10-year convertible 5 4G gold debenture bonds due May 1 1941, 
> gal a ammonite Payment will be made at J. P. Morgan & Co., 24 Wall ‘st 


The necessary funds have been obtained OF sale of $3,000,000 10-year 
4% notes at par to a single buyer, borrowing $3,000.00 from the banks 
for . ann B period on a 3% basis, and use of "$2. 000,060 of the company’s 
surplus cas 

iciais estimate this action will tg: Fy a yearly saving in interest of 


approximately $150.000.—V. 140, p 
Safeway Stores, Inc. (& Subs.)—Harnings— 


228 














Calendar Years— 1934 1933 1932 
| Bt ay re ape HOM ST ek aoe coe ttt 173 ,4683$246, ,999 
Oost of sales.........-.. 189,920,910 170,911,280 178,862,849 196,318,809 
Operating expense... : i 738.798 362 41,109,429 
i ig , : 2. 299 2,544 '270 2,488 ,690 
on tame. - -- $4,696,158 $4,777,464 $4,965,987 $6,867,071 
6 ig AGES Be 95,824 116 a7 7 126,055 172,217 
Total 7 Tae $4,791,982 $4,894,181 $5,092,042 $7,039,287 
Interest, @C.......-<-- 238,670 212.326 200,138 171,504 
Prov. for Federal & Can. 
A 686,485 574,671 493 817 714,529 
Adjust. of eorete of Can 
ES i a Cr282,452 Cri42,141 387 ,665 
Res. for inven: ee Se ne ee ee ,000 
Prov. for probable loss 
due to closed banks... -...-.. 100,000 ey 0 ie 
Net income......... $3.866.827 $4,289,635 “. 390.227 $5,415,590 
dividends... 982,274 1,003 ,212 1,016,261 866,621 
Common divs. (cash)... 2,396,545 2.397 .709 3,597 .571 3,584,968 
on nm ore oe re [eae + Bite wat 17,218 
Prov. for deprec. & ob- 
ce eae ee a OU ee se Bee 250,000 
TE ee $876,872 def$223 605 $626 ,782 
Previous surplus... ._.-. 8.449.270 7,570,952 7,794,557 7,090,204 
DPE obi cuabéa  Beeebd eae?" “Séeceeu Cr7 .570 





Profit & loss surplus... $8,937.278 $8,449,270 %7,570.952 $7,794,557 
Earns. per sh. on average 
shs. outstand- 
ing during year... .. $3.61 $4.11 $4.22 $6.34 
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1934 1933 1934 1933 

A s LAadtlities— s > 
y Real est., lease- 7% pref. stock.... 9,064,800 9,363,700 

holds, &c...... 20,417,655 21,435,745 6% pref. stock.... 5,678,400 5,796,700 
CRD sc idedesstonc 4,429,264 7,274,912/«x on stock... 9,795,648 9,795,648 
Accts.&notes rec’dz1,601,781 1,832,220/ Paid in surplus...11,622,245 11,655,963 
State, county, &c., Earned surplus... 8,937,277 8,449,270 

warrants....... 1,366,611 421,957 | Res. for invt. adjt. 350,000 350,000 
Sundry acets. rec. 464,592 326,694 | Accounts & 
Inventories... ... 22,532,443 18,752,.817| accr’d ilities . 4,946,648 4,371,424 
Prepd.exp.& ches. 499,280 516,779 | Divs. payable.... 843,006 850 ,026 
Invest. & advances 607,479 629,935 | Fed. taxres.,&c.. 740,303 702,737 
Treasury is..  weesek 8, 
Bal. in closed bks. 56,332 135,711 
Treasury stock at 

Sbeminedinnanis Bee . .- deoebe 

—— sane enim rar 978,326 51,335,469} Total......... 51,978,326 51,335,469 

ting deprecia 


y 798,984 y After deduc 
p t $13 13,065.18 5, i381 by "1934 one mein 440732 732 in 71922. 


Se. ital SE Ry. Lines—Earnings— 
"ae of April— —Jan. 1 to Apr. 7— 


Period— 1 1 
$319,800 $263,313 $4,162,467 $3,671,235 


Scotten Dillon Co.—Smaller Dividend— 

The directors have declared a dividend of 30 cents per ae on the 
common stock , $10. Ba rats May 15 to holders of record M re This 
compares with cents Feb. 15 last, 30 cents on Nov. 1 Aug. 15, 
and May 15 1934, Gus on Oe 15 1934 and 30 cents per share each 

d extra distribution of 30 cents per share was also 


quarter during 1933. An 
made on Feb. 15 1933.—V. 140, p. 811. 
Scott Paper Co.—Earnings— 








3 Months Ended— Mar.31°35 Apr.1°34 Apr. 2°33 Ay, 2 "32 
CRE Rp ddbdiewie dd 606 .661 981 455, 17,816 
ee Sb icdtbinite ed $2.577,091 $2,243,077 $1,872.678 $2 Bis '872 
yp arene ing expenses) 1,464,522 1,235,867 1,045,805 at 
Bite sie cipcaaca-- 7990 RPT MIR Dbl gee 
Federal neemne PR ida 37,578 32.850 30,434 36,278 

Net profit........... $220,417 $206 ,060 $190,301 $264,715 
Preferred stock dividend 35,060 35,500 38,416 41,276 
Common stock dividend 71,772 63 324 59,095 59,075 

Balance for surplus... $113,585 $107 ,235 $92,790 $164,364 
Seianding (io par). «168,868 168,860 168,843 «168,792 

no par).... ° ’ ’ ; 
Earnings per nae iwhtwe $1.09 $1.01 $0.89 $1.32 


Condensed Statement Comparing Current Assets & Current Liabilities Mar. si 





Current Asseis— 1935 1934 
Qo, ake: ccs coat tee ek $926,600 $919,452 
BE. cipit nda inde sboomneode alent 2,464,872 2,352,54 

Waetal Gustees GGGGGE. ccccdddcccdcésscdbseeduc $3,391,472 $3,272,001 
Total current ie binities ALLE F > ELLETE LONE GES 8 693 ,787 462,868 
—V. 140, p. 2020. 


Seaboard Air Line Ry.—Deposit Agreement for Common 


Stock Terminated— 

The committee for the common stock has advised the depositors that it 
has terminated the deposit agreement dated as of Feb. 1 1931. The com- 
mittee has fixed as the depositors’ pro rata share of the indebtedness, obliga- 
tions and liabilities of the committee, the sum of 2 cents per share in respect 
of each share of common stock deposited. ‘The committee has waived 


compensation for its services. 
Holders of certificates of deposit may obtain common stock to the number 


of shares set forth in their respective certificates of deposit upon the sur- 
render to the depositary, (hase National Bank, 11 Broad St., New York, of 
their certificates of deposit.—V. 140, p, 2199 


Seaboard Oil Co. of Delaware (& Subs.)—Larnings— 











3 Mos. End. Mar.31— 1935 1934 1933 1932 
Gross operating revenue.y$1, in 183 $1,098,818 y$706,316 $709,650 
ater ovate of Kos 

o le- 

man Hills absorp.plant See 4 183 ,237 See y 82,088 

Operating expenses . - . - - 287.211 261,688 195,230 214,621 
i a $823 .972 $653,891 $511,086 $412,940 
Other income._......-.- 12.008 20,498 14,742 16,864 
i... income. stocore $835,980 $674,390 $525,828 $429,804 
ss , am 
tai dsveiagy costa. © POPAZE «YSA-RRP | T7RRRE (7a. 
n oore 0 ene. , ; , 
Prov. for F oa. ine, tome 59-375 ei see 

Net profit........-.-.- $439,177 $368,219 $290,809 $180,339 

Earns. per sh. on cap. stk $0.35 $0.30 $0. $014 


After deducting share of Bo ll accruing to operators of Kettleman 
Hills absorption plant. 
‘‘We look forward for this com 


told stockh ee om Ang i ak ph. 
ee ers a e ann 
ies of the past year have been chiefly in get ong priees of gasoline 

Pe with prices for crude oil and apparently the last month 
the industry has been able to get prices of refined spades inane tn halaane 
with prices for crude oil than has been possible in the last year, with the 
result Ythat the industry, I think, as a whole, is doing pretty well. 

‘The hot oil peoee in East Texas is in better ter shape than it has been 
for some time think, looking forward to the year, we shoudn’t have 
an great, ditriculties 


assets as a March 31 1935, amounted to $2,886,222 and current 
liabilities ‘were $492,951 .951 comparing with $3,171 448 and $331,403, respec- 


tively, on 
to ee ‘directors intend shortly to make a lication for man- 


ent registration — the company’s eos on the Po taf ork Stock 
in xchange Act 


y to somewhat better earn 
vejoy, President of Seaboard Oil = 


” aloud Ueilieses Shares Condi Besiditer A ppointed— 
Stockholder Alleges Directors Conspired to Use the Trust for 


Their Own Put poses— 

Judge Wilford D. Gra By of the Massachusetts Superior Court, on April 11, 
appointed Arthur F. Bickford receiver for this company (a Delaware corpo- 
ration), and for a Massachusetts corporation of same name (now inactive). 

The followi ng is taken from the n “‘News Bureau” of April 8: 

William L. Sullivan % Boston, a aocneléen, has brought a bill of equity 
in the Suffolk Superior Court, n, asking appointment of a receiver for 
Seaboard Utilities Shares Corp. (Dal. 2 —~% to hold its directors liable for 


its losses, which, he says, total $2, 
The suit is brought nouns ©, C. 3° — & Co., Inc., Boston investment 
ey The bill says Seaboard issued 


pomee alleged to have poomesee 
1,600,000 shares when n 1930 at an average of $10 a share, so that 


the public invested $16,000 600 i it. It alleges that the Getendente Chaun- 
cey D. Parker, Owen Tufts, Charles R. Adams, Edward Bennett, 
Harold B. Lamont, Merton B. Crush, Edward ©. Mason fy Harold G. 
Storke, all of Boston, became directors and conspired to use the Seaboard 
for their own purposes. Ge as. Os 
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It is alleged that C. D. Parker & Co., Inc., made an illegal management 
agreement with Seaboard to endure for 20 years and a circular was issued 
in 1930 stating that the funds would be invested in utility stocks, mostly 
east of the ppi and that instead they were invested in stocks of 
holding companies. 

The plaintiff seeks to establish an indebtedness of the Parker Corp. to 
Seaboard for $1,568,937 turned over to it to purchase portfolio securities 
and to recover »>449,731 turned ove to it for purchase of wroneuey, shares, 
or a total of $2,018,618, also to recover securities of a value of $77,165 of 
Seaboard held by the Parker . against a debit balance of $2,456. 

[A receiver was also appointed for C. D. Parker & Co., Inc.| See also 
Railroad Shares Corp. above.—-V. 139. p. 2061. 


Seagrave Corp. (& Subs.)—Larnings— 








3'Mos. End. Dec. 31— 1935 1934 1933 1 
| RSE $194,852 123 ,064 $129,820 $269 ,059 
Costs and expenses. . ..- 206 395 138,134 157,799 294,5 
Interest & other charges 4,400 2,754 1,221 1,289 
Operating deficit... .-. $15,943 $17,824 $29 200 $26,812 
Other iepaie Coed babe 5,096 5,582 6,105 9,800 
Er $10,847 x$12,242 $23 ,095 $17,012 


x Does not include unabsorbed burden for the period amounting to 
$11,465.—V. 140, p. 2199. 


Second Avenue RR. Corp.—Secks to Reorganize— 

The company has filed a reorganization petition in Federal Court. 
Although it abandoned its railway franchises in 1933, it has continued 
business as the owner of real estate, valued for tax purposes at $1,100,000. 
Capital stock outstanding amounts to 32,252 shares, no par value. 

he petition states that liquidation could be carried out now, only at a 
great loss, but that reorganization would be advantageous to stockholders 
and creditors.—V. 137, p. 2637. 


Securities Corp. General—T'o0 Reduce Preferred Stock— 

Stockholders at their annuai meeting helc April 10, approved the proposal 
of directors to reduce the stated value of the preferred shares of the corpora- 
tion, the resulting excess to be allocated to surplus in order to enable the 
resumption of dividends on the $7 and $6 preferred stocks. 

Because of the decline in the corporation's hold of utility stocks, the 
net asset value of the preferred stocks was below the stated value, which 
under Delaware law prohibits the corporation from declaring dividends on 
its preferred stocks. é; 

ficials of the corporation said a meeting of directors would be held 
— ly, at which it was expected dividends on the preferred stocks would be 


aeclared. 

Stockholders also authorized the retirement of 237 shares of $7 preferred 
and 713 snares of $6 preferred held in the treasury and reduction of stated 
value of each lass preferred to $50 a share from $100. As a result of 
these changes, total preferred capital statea value is reduced to $442,152 
from $979.305. See also V. 149, p. 2199 


Selby Shoe Co.—Dividend Increased— 

The directors have declared a dividend of 50 cents pm share on the 
common stock, no par value, payable May 1 to holders of record April 25. 
This compares with 40 cents per share paid each quarter from Nov. 1 1933 
to and including Feb. 1 1935, and 35 cents per share distributed each three 
months from Feb. 1 1930 to and including Aug. 1 1933. In addition an 
rity dividend of 25 cents per share was paid on May 1 1934.—-V. 139, p. 


Selected Industries, Inc.—-Karnings— 














3 Months Ended Mar. 31— 1935 1934 1933 
Income —Interest.............-.... $96 857 $79,239 71,903 

RN Ri i 313,600 299,409 331,836 

eee ee ee ee ee)... eee 1 eee ee 712 

Pa i eye $410,457 $378,649 $407 ,452 
I 24,498 27,818 28 839 

a a sa we 40,315 44,572 33,196 

Ot Rc a a oe 6,092 5,773 313 

te ee Oe $339,552 $300,484 $345,103 
Balance surplus Dec. 31_......-..-.. 22,529,499 24,527,254 28,521,619 
Surp. arising from conversion of cum. 

conv. stock into common stock... 42 — Car ens 
Loss on sale of securities._.__.____.- Dr1,013,837 Dr580,933 Dr1,865,982 

I $21,855,256 $24,246,809 $27,000,739 
Divs. on $5.50 cum. prior stock_.-. 351,905 552,989 552,989 

ee. Beem Oe os... cceawweece $21,503,351 $23,693,820 $26,447,750 

The unrealized depreciation of investments on March 31 1935 was 
$685,394 more than on Dec. 31 1934. 

Balance Sheet Mar. 31 
1935 1934 1935 1934 

Assets— $ . Liabilittes— $ x 
8 TREE te 1,895,465 1,197,977| Divs. payable.... 358,644 601,463 
Depos. in for. curr. ee ea Due for sec. purch. 94,091 194,530 


370,126 | Reserve for exps., 

taxes, 40...... 
1,320,886 | For. exch. contr’ts 60,735 

Lee iis c Cum.prior pf.stk10,761,975 10,761,975 

27,059 | d Cum. conv. pref. 
stoc 


Accr.int.& divs.rec 282,690 
b Corp. own stocks 

held—at cost... 1,316,446 
Note receivable... 163,894 
Rec. for sec. sold. 55,214 


129,193 128,033 











Spec. dep.fordivs. 358,644 601,463 aR 2,124,585 2,124,890 
a Invests. at cost.33,002,667 36,106,118/e Common stock. 2,119,102 2,118,919 
For. exch. contr'ts SED 235.2 ae I ee 21,503,350 23,693,820 

ok o whee 37,151,676 39,623,630! Total......-.- 37,151,676 39,623,630 


a Investments owned on March 31 1931 are carried at the lower of cost 
or market at that date. Subsequent purchases are carried at cost. b 14, 
units allotment certificates and 13,411 shares $5.50 cum. prior stock. c Par 
+ ala ae Shares of $5 par value. e Shares of $1 par value.—V. 


Shawinigan Water & Power Co.— Quarterly Report— 

The company reports for the first quarter of 1935 gross revenue of $3,- 
118,975, compared with $2,916,779 for first three months of 1934. Surplus 
after charges for the first quarter amounted to $722,686, compared with 
$641,016 for the corresponding period last year. In this connection it is 
explained that published figures for the tirst quarter of 1934 included 
deduction of $75,000 for interest on capital cost of work under construction, 
which deduction was canceled, as explained in the 1934 annual report. 

Julian C. Smith, President, in his re to shareholders, states that the 
power output for the first three months shows an improvement over the 
corresponding three months of nok ons The total generated and sold to 
the end of March aggregated 1,308,693,226 kwh., against 1,022,523,327 
kwh. for the same period last year, an increase of over 27%. 

The cost of operating the company’s recently completed Rapide Blanc 
Plant and the substantial increase in corporation taxes recently put into 
effect by the Quebec Provincial Government, Mr. Smith explained, have 
resulted in an increase in expenses. These totaled $1,372,814 for the 
first quarter, against $1,241,466 for the corresponding period last year. 


Income Account Three Months Ended March 31 





e 1935 1934 
RE EE RS a ORR OM TP Se $3,118,975 $2,916,779 
General operating and maintenance expenses... . 653,113 558 ,032 
ES REET IAL en VePanins ined: 399,910 389,859 
EE RR RENE a a 97 ,23 7 642 
EE OIE ESET IO INI b u , 
I ee 42,892 
SEE, Ce RE A ere uerned a 
Net operating revenue..............._.._.__.. $1,746,160 $1,675,313 
SIE EGET aE ie Meee: a a, 1,023,474 a1,034,296 





$722,686 $641,016 


a blished figures for the three-month period for 1934 included ded 
tion of $75,000 for interest on capital cost of work under construction, which 


Surplus before depreciation and income tax. _-.. 


deduction was canceled as explained in the 1934 annual report. b Includes 
provision at rate of $120,000 per annum for additional Provincial corpora- 
tion tax.—V. 140, p. 1672. 


Financial Chronicle 
Sierra Pacific Electric Co. (& Subs.)—Zarnings— 





April 20 1935 








Period End. Feb.28— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... . $131,442 $113,522 $1 ,562,830 $1 392,884 
O peretIOn..--- == ---- == ,620 38,986 674.505 509.4h) 

RNG . Kh seve dawn ’ é : ’ 
ls 8. disk nikchis nctiehined ocean 17.672 17,055 203,281 192,689 

Net oper. revenues... 706 $53 343 $610,653 $545,782 

Non-oper. income—net - at 5 def134 4,09 ,590 

irement accruals (b) - 8,333 8,333 100,000 100,478 

Int. & amortization etc. 10,412 11,734 126,400 125,979 

Net mcome......... $35,826 $33,141 $388 ,349 epee 
These amounts have been sated to vide a reserve 

aa {) - a ve a pro which ~ 


pert ts 
priated are less than the 


charged as they occur. The amount so a 

depreciation deductions claimed or to be c on Federal income tax 
returns which are on a straight-line method, and the resulting reserve 
is less than a de ion reserve would be if based on such ht-line 
method.—vV. 140, p. 2552. 


Southern Bell Tel. & Tel. Co.—Trusice Resigns— 

Henry F. Wilson Jr., resi as individual trustee under the indenture 
to Bankers Trust Co. and John H. Parsons, as trustees, dated Jan. 2 1911, 
such resignation to be effective April 18 1935.—V. 140, p. 2368. 


Southern California Edison Co., Ltd.—$73,000,000 
334% Refunding Issue Sought—See details in ‘“‘Chronicle 
of April 6, p. 2277. 


3 Menths Ended March 31— 1935 1934 
Gross revenue. .___. : IM RRC OSs ee ee eee $8,231,374 8$7,945,582 
Net operating revenue. -..-....-.-- ES pineb esttnes 4,927,365 4,755,811 
Net earnings after fixed charges______.___..---.-- 2,050,993 1.925.570 


Power sold in the first quarter totaled 530,164,689 kwh., a gain of 544% 
over the same od of 1934. 

In comment ng on the company’s business during the first quarter, 
liarry J. Bauer, resident. stated. ‘‘The gain in general industrial activity 
throughout our territory is reflected in the companys sale of industrial 
power, which in February. showed a gain of 16% per horsepower of con- 
nected load as compared with the same month of 1934. ; 

‘All classes of business showed an improvement over 1934. except agri- 
cultural power which was lower because of bounteous rainfalls this year. 
The beneficial effect of the company’s load-buidling campaign is particularly 
evident in sales to domestic consumers which averaged 60 kwh. per customer 
in February, as compared with 55 kwh. in February 1934. Our average rate 
for all classes of customers on all current delivered in the first quarter was 
1.49 cents per kwh 

“The total number of active meters is now the highest in the company’s 
history and this is the result of natural growth rather than consolidation. 

‘ Agricultural and stock raising interests have been benfitted by plenteous 
rainfall this year Water conditions on the company’s wa eds which 
feed hydro electric plants are the best in many years. Precipitation to 
April 15 this year has been 35.74 inches, as compared with a normal of 25.47 
inches, and 20.68 inches for the corresponding period of 1934." —V. 149, 


p. 1 
Southern Canada Power Co., Ltd.—Earnings— 


Period End. Mar.31— 1935—Month—1934 1935—6 Mos.—1934 
$170,025 $178,998 $1,083,522 $1,111,886 
69 ,668 64,479 426,116 397 613 


$114,519 $657 .406 $714,273 





$100,357 


Net earnings... _..-.. 
—vV. 140, Pp. 1 


Southern Counties Gas Co. of Calif.—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Gross earnings -- -- - ~~ -- x$7.202.721 $7.848.131 $7,070,658 $6,.883.647 
Oper. exps. and maint... 4,144,534 4,305,448 3,799,101 3,779,803 
y RE a AMO SNF I 880,718 976,663 847 ,487 710,281 

Net earnings. .-.-.-.-- $2.177,.469 $2,566,020 $2,424,070 $2,393,562 
a sg ne RRS EE 3,8 540,000 540,000 ‘ 
Depreciation _......-.-- 797 340 936 862 912,987 913,450 
Amortization ........-.- 107 ,240 107 ,240 107 ,240 107 ,240 

Net income... .....-- $729,072 $981,917 $863 ,842 $832,873 
Pref. and com. dividends 2,160,000 1,049,696 924,240 985.924 

x Includes other income of $18,287. 

Balance sheet, Dec. 31 1934 follows: Assets—Plant Prop... $27 681.675; 
investments in securities, $20.572: cash on hand and in banks, $528,252: 
notes & accts. receiv., $891,410; materials & supplies, $360,411: deferred 
charges, $1,.473.383; total, $30,955,703. Liabilities—Pref.., 4 stock, 

t * common 


auth. 125.000 shs. of $100 each, outstanding 25,000, $2.500 
stock authorized 125, shs. of $100 each, outstanding 60,000 shs., 
$6,000,000; funded debt, Ist mtge. 4%% gold bonds, due ~ 1 1968, 
$12,000,000; consumers’ de ts & advances for construction, $1,055,566; 
accts. & es pe able, $326,854; due to Pacific Lighting Corp., $19,817: 
divs. payable, .500; accrued bond int., $90 000: accrued taxes, incl. 
Federal income, $516.789: reserves, $6, ,001: earned surplus, $1,673 .793:;: 
capital surplus, $233 .382: total, $30,955,703.—V. 139, p. 3165. 


Southern Ry.—E£arnings— 
— First Week of April— ——Jan. 1 to Apr. 7— 
Period— 1 1 


1 9: 
Gross earnings ----.-.--.-- $1,965,163 $2,074,526 $27,460,532 $28,511,017 
—V. 140, p. 2552. 


Southwest Gas Co.—Reorganization Plan— 


A plan of reorganization dated Nov. 14 1934 (as amended Dec. 4 1934) 
has been filed by the company under Section 77-B of the Basiruptey Act. 
A fearing will be held before the Federal District Court of Delaware as 
to the fairness of the plan on May 4. Up to the present the approximately 
80% of the bondholders have assented to the terms of the plan. 


Securities and Claims Dealt with Under the Plan 
eshte mtge. 644% sinking fund gold bonds due May 1 1937. 
(2) Gen. mtge. 6% sinking fund gold bonds due Aug. 1 1943, $369,000. 

(3) (a) Claims of secur general creditors; (b) customers’ meter de- 
posits; (c) claims of current supply creditors; (d) claims of unsecured gen- 


eral creditors. 
(4) The preferred and common stockholders are not entitled to par- 


ticipate in the plan. 
Distribution of New Securities 

Securities of the new company will be distributed on the following basis: 

(1) Holders of Ist (closed) mtge. 644% sinking fund d bonds will 
receive for each $1,000 principal amount of said bonds with Nov. 1 1934 and 
subsequent coupons attached: (a) $500 of new 6% Ist mtge. bonds and 
(b) 5 shares of new 7% cumulative ferred stock. 

Holders in the denominations of $500 and $100 will receive proportion- 
ate treatment. 

(2) Holders of fener mortgage 6% sinking fund gold bonds due Aug. 1 
1943 will receive 100 shares of common stock of the new company for each 
$1,000 principal amount of said general mortgage bonds with all unmatured 
coupons attached. 

(3) Current supply creditors will receive payment of allowed claims in 
full, or indebtedness in respect of such claims will be assumed by the new 
company. 

Secured general creditors of the company will, to the extent their claims 
are not secured, receive the same treatment as unsecured general creditors. 

Meter deposits by customers will not be disturbed, but the claims of 
customers in respect of these deposits will be assumed by the new company. 

General unsecured creditors (other than current supply creditors) whose 
claims may be allowed by the Court will receive one share of new common 
—_ +: the new company for each $1,000 of claims which may be allowed 

the Court. 
f= Company—The old company and Southwest Gas Co. of Oklahoma 
will transfer and assign their respective properties and assets to a new 


company. 

The new company is to be organized in Delaware, or under the laws of 
such other State as the Court may approve, with the name “Southwest 
Gas Corp .”’ or such other name as the Court may approve. The new 
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pemoeny shall all of the assets and properties Pt the BoB ps 


uding all of the shares of stock (except any Companies of the « 
ing shares) of the follo present oe aon of the es. 


viz.: Southwest Gas Co. ( ), 

Plains Gas Co., Risine Star Gas Con 
., all of whose shares of capital stock are now owned by hd eommipean > 
inless or to the consummation of the plan, the assets of the foregoing 
subsidiaries shall have acquired fig. the company or the new company, 
subject to their liabilities through ¢ he dissolution of the subsid com- 
panies, and the transfer “ot their respective assets in liquidation and dissolu- 
tion, subject to their respective be gems to the company or the new com- 
pany. he new pompeny 2 shall also acquire all of the assets of the company 
now subject to the of the omiethag first mortgage and of the existing 
general mortgage, a e ment 


ioned. 
The new gr A shali also acquire all the shares of stock, both preferred 
and common ( ~ 7. Ae 5 n irectors’ shares) of South- 


ecessary d u 
west Gas Co. in lieu thereof, all the assets of said Southwest 
Gas Co. of Okla., su bject to e1 to existing liabilities (except the lien of the exist- 
eral mortgage all tock 


ing first mortgage an ), includ the shares of s 
(or assets in dissolution), except directors’ necessary q 
hr following ( = subsi iaries of said Southwest Gas Co. of Okia., 


MacThwaite Gas Co., Pontotoc Pipe Line Co., Earlsboro 


Gas Co. and Seminole Ges Co 
MacThwaite Oil & Gas Co., Pontotoc Pipe Line Co., Earlsboro Gas Co. 
of d ution and liquidation, and their 


and Seminole Gas Co. are in process 
assets, subject to liabilities, are being acquired by Southwest Gas Co. 
of Oklahoma in liquidation. 

In lieu of organizing a new company, the company may effect the organ- 
ization through the present company and the issuance by the present com- 
pany of the securities provided by the plan, and in such event the new com- 
pany shall be deemed to mean the present company. 

Securities to Be Authorized and Issued by the New Company 
$1,500,000 ist mtge. 6% bonds, of which $294,050 shall be issued and 
acquired by the new com gy 20 8 tronsury ameet in conneation with 
e com 


uisition of properties of Southwest Gas Co. of 
Oki from time to 


a. and may be sold or pled 7 the new compan 
time upon such terms and cond pot. ‘and for such consideration as the 
d of the new com y may a 


irectors pany 
12, pay 13 hen — of 7% cumulative pr cred. stock out of an authorized issue 


mmon stock without par value, or of a par value not 
exceeding $10 a share; plus such additional amount of common stock as 

necessary to provide for the claims of unsecured creditors whose 
len are allowed by the Court, at the rate of one share of common 
stock for each $1,000 of claims allowed —V. 140, p. 812. 


Standard Gas & Electric Co.— Weekly Output— 
Electric output for the week ended April 13 1935 totaled 80,835,182 kwh., 
130. wrasae” 2.1% compared with the corresponding week last year. om. 
p 


Standard Oil Co. (New Jersey)—New Vice-President— 
Orville Harden has been elected a Vice-President.—yvV. 140, p. 1156. 


Stanolind Crude Oil Purchasing Co.— New Chairman— 
See stanolind Oi) & Gas Co. below.—V. 135, p. 3537. 


Stanolind Oil & Gas Co.—New Chairman— 


A. W. Peake, Vice-Fresident in charge of oe a en of Standard Oil Co. 
(Indiana), has been elected Chairman of the board of this company, 
Stanolind Pipe Line Co. and Stanolind Crude Oil Purchasing Co.—yV. 


137, p. 4372. 


Stanolind Pipe Line Co.—New Chairman— 
See Stanolind Oil & Gas Co. above.— V. 137, p. 885. 


State Street Investment Corp.—Earnings— 








Quar. End. Mar. 31— 1935 1934 1933 1932 
Divs. andint.received.. $191,618 $179,448 $70,929 $104,487 
Reserve fer taxes._._..- 8,29 10,752 2,439 k 
ST: os ds ch vausiciite dieh 38,655 38,591 9,173 11,153 

Net income.......~.-~ $144,672 $130,104 $59,317 $88,482 
Dividends Resared ciceeill 174,238 143,001 69,583 130,585 

RRS or re apeee $29 $12,897 $10,267 $42,103 
Net loss fr. sale of secs. - profha0 ‘a2 prof199 ,457 226,590 951,010 

Balance Sheet March 30 1935: Assetse—Cash in banks $5, 759 BBO; 
accounts receivable—sales of corporation's capital stock, $39,244: securiti 


Riamigemons fos Sora te staee Sees Hoetich & Matawomest Os 
fee payable r anagemen 
tockholder. $33237 ; reserves for State and Federal taxes, $07 .553: 


dividends declared on stock of this Geni eee $174,238; accounts wt are 
and accrued expenses 153; common s 595 no-par shares, less 
stock, $21 Sis 540: surplus market quotations 


treasury of assets | 
ove 3 eee ‘and capital stock, $5,168,402; total, $26, 701,124.—V. 140, 
p 


Sterling Securities Corp.—Larnings— 











3 Months Ended March 31— 1935 1934 
Te Be, SR. cascananctebathwooece $122,128 $129,680 
Oper. exps., prov. for State franch. taxes, &c_-.-.-. 27 727 24,961 

Net inc. for period before adding profits or de- 

ducting losses on sales of securities, and adj. of 

security valuations by applic. of mkt. quota’ns $94,401 $104,719 
i I 15,730,235 15,316,554 
Net prof. on sales of securs., on basis of aver. cost. Dr104 534 Cr365, 674 

SI, 6 vciniidas otek wdiatbdbned dead $15,740,368 $14, A 
Reversal of net excess of cost over amount of inv’ts $14,046.161 

priced at Dec. 30 market quotations......----- -...-. 355,355 
Net excess over cost of amount of invest. priced at 

March 31 market quotations__..........--.--- Dr 1,587 ,285 666,913 

Balance, deficit, March 31 1934.....-...-.--.-- $17 327,652 $13,823,892 

Comparative Balance Sheet March 31 
1935 1934 1935 1934 

Assets— $ $ Liabilittes— + 
0 HG MIG Gaus? a 1a 1,012,691 676,067 | Accts. pay. & accr. 26,132 163,389 
Accrued dividends Provision for State 

and interest re- franchise taxes. _.._._. 7,531 

deivable..__..- 62,386 72,226 | e Conv. ist pf. stk.12,752,600 13,943,250 


c Investments _. _ ._ 12,294,168 17,133,164) d Pref'ence stocks. 2,500,000 2,500,000 











Due from brokers. 31,634 197,123|;aCom.cl. Astock 603,802 603 802 
Prepaid expenses _ 3,435 411|Com.ecl. Bstock.. Seeb See b 

Treasury stock... 31,511 EOP eA Capital surplus ___ 14,880,944 14,594,912 

a dé ob sekden 17,327,653 13,823,892 

, SRS 13,435,825 17,988,992 , IRE Be 13,435,825 17,988,992 


a Represented by 603.8024 no par shares. b There are outstanding 
298, 297 shares of class B common stock (no par), but they are given no 








value in Bhp 1 c At market quotations. d Represented by 
500,000 ( ) shar e Represented by 255,052 shares of $50 par value 
in 1935 po O78. 865 in 1934. —V. VY. 140. p. 1156. 

Superheater Co.—Earnings— 

Earnings for the 3 Months Ended March 31 1935 

Pets Gees BEERS GUETEREER. «ccc cd ccceyprenevtebbnacsoenosnea $121,867 
ee Cee Gee SEs co cwcvccnesoncctaetsnessncouiinht 98, 

BOGE GION MGM Biacccgnecsscbéewndgentdémismoossésdaie $219,961 
Deprec. on plant & ; peapertios. and prov. for Federal taxes, &c_- 58,970 

PEGS IMGOENO... cocwccccccnc coccepnsosacucasctescsasoecse $160,990 


—V. 140, D. 2200. 


Superior Portland Cement, Inc.—Accumulated Div.— 
The directors have deciared a div idend of 27% cents per share on account 
of accumulations on the $3.30 cum. class A pers ic. stock, no par value 
payable May 1 to holders of record April 23. . ith 55 
paid on March 1, and Jan, 2, last, Nov. 


is compares with 55 cents 


1, Sept. 1, July 1, and May 11934 
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and Dec. 1 1933. Accumulations after the payment of the May 1 dividend 
amount to $2.21 per share—V. 140. p. 1501. 


Superior Water, Light & Power Co.—Farnings— 
[American Power & Light Co. Subsidiary] 














Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.—1934 
iperntang revenues... _. $75,677 40 .769 7,239 
per. exps., incl. taxes - 52,920 51,474 622,637 612,151 
et revs. from oper... $22,757 $21,927 $287,132 $275,088 
ove BEd nas dee dae 12 13 535 636 
Gross corporate inc. __ $22,769 21,940 $287 ,667 $275,724 
Int. & other deductions. 7,693 . 7,259 97 ,067 95,500 
BGs, chin cities tits inte y$15,076 14,681 $190,600 $180,224 
Property retire. penerve appropriations_- aia bs hen enti 47,167 46,960 

z Divs. applicable to . stock for period, 

whether paid or ae snihe> bitin Minicndends is ateociahalianiin 35,000 35,000 
IID oso, ianiiitetepietshs a: o.talnde chitin sind aiiec id ania sel $108,433 $98 ,264 
property retirement reserve appropriations and dividends. 


Before 
x Regular dividend on 7% pref. stock was don Jan. 21935. After the 
payment of this dividend there were no accumulated unpaid dividends at 
that date.—V. 139, p. 4137. 


Tide Water Associated Oil Co. (& Subs.)—Zarnings— 






































Calendar Years— 1934 1933 1932 
Sales and other operating revenue. _ . . $95,666,725) 
Cost and selling expense._.......... 68,640,117 | 
lh EP ATI Fh KgaC meen $27 ,026 ,608 
CURE? He haw ceccacdbssdscodndds 1 053. ‘475 
Ct Sa RR I a $28 ,O80.083 Not comparable 
General and = ene expenses. 2,554,62 
emery tle eis tas STE cide J tkeatél 3,074, 
UD tiaks 6 ninth a duweb bad aed d 1,019,104 
iotiee and discount.............. 540,053 
Amortization of leases.__..._...... 668,818 
Depreciation and depletion... ..._.-. 12 636.582 
Property retirements (net)........-- 262 ,022 
Swain ct idan bald dt bowen tie $7 324,119 $9,010,205 $5,813,228 
PU, SO act Ki mes esbia owatsne 448, ee. ..: .: matneibe 
Net income from operations... . .. $6,875,619 $8,375,205 $5,813,228 
Minority interess. .....<<ccccccucecs 1,064,962 1,109,904 1,094,535 
Dt Pn ann enhonedemadtitiinea $5,810,657 $7,265,301 $4,718,693 
Preferred dividends. ............... 5,407 878 966 ,931 4,017,274 
a a a Se le a tala $402,779 $6,298,370 $701,419 
Uy Mh i ot be wdinle 20,967.673 13,694,605 13,739,247 
I St 1,124 ‘723 746. 
Excess of par value over cost of pref. 
See PEs « dtdidaddacecatshsa 249.2388 2.339.810  }#3=£...... 
Additional vision for reduction in 
value of investment & property... -.-.... Dr2 489.832 jj $««««s- 
Miscellaneous deductions. ._ -— -—- _.. Drg99 021 RH SY ai 
Profit and loss surplus.._......_-.- 50,620,669 $20,967,674 $13,694,604 
Shs. com. stock outstanding (no par). 5,631,341 5,618, ‘672 5.611.040 
Earnings per share. _................ $0.35 $0.61 $0.13 
Earnings for Qua:ter Ended March 31 
1935 1934 1933 1932 
EE Ee nay ome ae $23 ,095 .973 
Costs & selling expenses. 16,851,510 
i ties ‘aicidesaiciise ah iileniniel $6,244,463 
Other income........-.-. 331, > Not comparable 
Total income........ $6,575,551 
Gen. & admin. expenses. 617.652 | 
Ordinary taxes.......-. 754.769 | 
PE cucédudunces 248.928) | hax Pr 
i i ck ills os talidaiis $4,954.202 $5,416 eae $2,625,234 $4,339,985 
Int., discount, &c....-.- 40,9 227, 139,814 177,142 
Depre. & deple. — off 3,115,068 3,186, Aan 3,151,085 3 293,36 
Prov. for Fed. inc. tax . 44,200 ee.  * “sows °°? +> Saeed 
Canceled leases, devel- 
opment Ce enemas > OS Ee ee oe 76,779 
Amort. of invest. and 
undeveloped leases. _ 199,135 185,057 Pane °°: “eeeeee 
Property retirement (net) 66,885 2,39 / a. Bee ee 
Minority interests _ ~~ -- 267 ,O11 268 045 222 656 265.094 
Tide Water Assoc. Oil 
Co. stkhidrs." pro- 
portion of net profit $1,220,991 $1,430,96210ss$1238728 $527 ,603 


Earned ~ gl nay at begin- 


ning of year_.......- 20,620,669 20,967,673 13,694,605 








Surp. edisiesenente oe ° ' ceebe Dr30,977 Dr15.425 
Excess of par value over 

cost of pref. stock re- 

int tnsuddabeadehe ~ ?eebbes MOSS = “gdeoe -) betaee 

Total surplus. _.....- $21,841,660 $23, 616,896 $12,440,452 $14 .336.205 
Preferred dividends.... 1,272.442 * ' Reger 1,015.3 

Total net consol. earn. 

ine nme ames $20,569,218 $21,026,344 $12,440,452 $13 309,815 

Shares com. stock out- 

standing (no par)._.... 5,631,437 5,618,672 5,611,040 5,789,907 
Earnings per share__-_-. $0.05 $0.08 Nil Nil 


Consolidated Balance Sheet Dec. 31 

















1934 1933 1934 1933 
Ltabilities— $ $ Liabilitles — a $s 
Oll producing. .113,127,885 107,281,009 |6% pref. stock.. 63,622,200 64,302,300 
Refining ._.....- 16 50,214,180} a Common stock 56,313,410 56,186,720 
Transportation . 57, ‘279. ‘153 55,821,26516% gold notes 
Marketing. .... 32,969,572 32,019,906 due Sept. 1 
Miscellaneous _. 3.223.766 3,319,516 1935 (Assoc. 
RE ipa 4,682,000 
» pee. 256,772,992 248,655,877 | Tide Wat. Assoc. 
Res. for deprec. Transp. Corp 
& depletion... 143,546,898 134,272,086 funded debt...  _..... 1,035,000 
Tide Water Oil 
Total props. & Co. 5% pref. 
equipment _113,226,095 114,383,791 GROGE.. ivsvcwne 19,624,600 19,624,600 
U. 8. Govt. and Purchase money 
oth.short term obligations... 2,504,891 3,563,790 
ties .... 5,200,574  4,766,334/| Acc’ts payable— 
Oth. marketab RE pla 4,456,367 4,170,801 
edhe. |) ee oe 2,955,697 | Wages, interest 
Inv.in affil. cos - 8.215.202 9,725,675 and miscell_.. 3,934,624 4.074,124 
Other invest. & Est. Federal tax 448 500 635,000 
receivables... 3,732,673 4,807,840| Due to cos. affili- 
Cash on hand & RSS 2,251,410 1,906,005 
in banks__... 7,893,890 9,025,013) Purchase money 
Cash in escrow. ee haces obliga. (curr.) 827,917 751,233 
Notes, accts. & Def'd credits to 
trade .ccepts. operations _ .. 647,407 720,752 
receivable.... 7,557,711 9,208,556! Def'd liabilities. § _...--. 393,016 
Due fr. employ’s 10,423 8,888 | Reserve for con- 
Due from co's tingencies.... 1,960,518 2,579,445 
affiliated _._. 698,004 1,457,351/|Surplus_...._... 20,620,669 20,967,673 
Crude oil & prod 26,860,485 27,221,797] Minority int. in 
Mat’ls & suppl’s 3,364,826 2,641,897 subsidiaries .. 2,224,951 2,465,020 
Deferred & un- 
adjusteditems 1,987,582 1,854,642 
ab EE 179,437,465 188,057,482 Total __.....179,437,465 188.057,482 


LP ee by 5,631,341 shares no par value in 1934 and 5,618,672 
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BA Divide Directorate— 
onmmates the once Ae as wy pad Ly dE division 
three equal classes. 

Data on Salaries— 

William F. Hum 
statement, which 


on May 2 will consider 
of directors into 


President of the company, issued the following 

be sent to stockhol ders: 
‘* Recently published salaries paid to several of the executives 
and em lopecs of the Ti Water Associated Oil Co. and ite subsidiaries, 
Associated Oll Co. and Tide Water Oil Co., were incorrect and misleading, 
and it is therefore deemed advisable to remove the wrong impression that 
their Publication may have created. 

**Some of these reports indicated that the gm me of Tide Water Asso- 
ciated Oil Co. Pitot pouty fy’ MK. 195. The 
Fresident of Tide ot oe is also of the Asso- 
oe on pet et Mh 8 py Slaw & the Tide Water 

ecei him from com aggregate 
d by Tide Water Oil Co. and the 

ye. yy 1934 $3056 caeotion tees 2 
g year . represen or 
Pre Ba Bin eg g B Ry  P gh gy - Ag 
pence paid pursuant to an insurance plan he heey by the stockholders 
of Tide Water Associated Oil Co. and in effect since the year 1927. The 
salaries and these two items amounted to $63, for the year 

1934, and were shown in the ation statement filed with the Securities 

and Exch Commission at 


received b oh President ot Rip ay. ay 1934 Tide 
Vv y the your company for the year 
Water Associated Oil ite aaiélerten. " 


Co. and wl of 
**Some of the published r 
of other executives and emp larios of your 


cay “Of Se euscutives or employees.” 


a eae Co., Inc.—Accumulated Dividend— 

nue Crectens have Gestssed, & Gividend Of EP cents per share on seseunt 
of accumulations on the $2 cum. conv. preferred stock, no par value, are 
July 1. bon dy be the first yment made on this issue since April 1 1932, 
when a uarterly dividend of like amount was 

Accumulations after the — of the July so vidend will amount 


to $6 per share.—V. 135. p 

Trustees System Service Corp.—Officials Indicted— 

A Senge Geet seater, A. AF Grand Jury on A ee mage 
six officials of defunct Trustees System on charges 
mail fraud in nw 9 A nds of mid-west investors © ere victims. 
des in 1914 six defendants acquired control of 31 31 loan + 
914 and paid divid a hen no 

surplus existed.—V. 138, p. 7 


Turner Light & Power Co.— Merger— 
Androscoggin Electric Corp. above. 


Vaio & Co. (& Subs.)—LZarnings— 
Quar. End. Mar .31— 1935 1934 1933 1932 


Net loss after int. an 

Federal taxes a$i4, y z$23 ,120 y39.796 x$49.994 

a Before extraordinary credits to surplus of $50,444 and after surplus 
adjustments emeseten soktisier aside $125,000 as a general reserve. x After 
direct ae to and adjustments of surplus account amounting to $135. 715. 

After giving effect to non-recovery debenture plan expense and 
direct charges and credits to surplus, including setting aside $100,000 as 
general reserve. z Before extraordinary credits of $45,888 and after sur- 
6 onsen including setting aside $150, 000 as a general reserve. 

ay * gy § closed the company’s indebtedness was ceduced by 

$327, 625. hs 14 2203. 


Underwood Elliott Fisher Co. (& Subs.)—Zarnings— 
3 Mos. End. Mar. —— 1935 1934 1933 1932 


$155,337 
69,177 


$224,514 


$161,282 
23.205 





$958,747 $184,487 
Depreciatio 119-704 46 387 
Res. for Fed. inc. taxes. 120,000 5,717 


161 be tr: 
Combined net income $719,043 $133 3 
on 2° aa rt 572 eas 4,048 


Above earnings exclude equity in net income of a. PF 
and subsidiary companies.—V 7140, p. 1323. 


Union Carbide & Carbon Corp.—Compensation Plans 
A pproved— 


The stockholders at their annual meeting held April 16 approved a group 
ae Oe S oa vine. and a 8s compensation plan for employees .— 


Union Oil Co. of Calif.—Refunding A pplication— 
os com ny has filed a registration soplicnsn with the Securities and 
ommission, covering refunding of $13,463 000 5% debentures 
ae ip 1945, Dillon, Read & Co. and William R. Staats Co. are heading the 
group underwriting the refinancing. 
The new issue will consist of $6,000,000 of serial p-gunme ay due 1936- 
st Ae with interest rates varying from 14% to 3K%% an rt emedoees of 
bareer convertible debentures with a coupon of not over 
t is the company’s intention to call the hts 463 ,000 of $a, debentures 
now outstanding on June 1 1935.—V. 140, p. 2554. 


United Aircraft rhaseeantrark« Report— 
ponela L. Brown, President, says in part: 
1o8f Gone the reorganization of United Aircraft & Transport Corp., in August 
. acquired, among other assets, all the outstand- 
siege a of Chance Vought Cor Hamilton Standard Propeller Co., 
Pratt & Whitney Aircraft United Aircraft wey ry Inc. and United 
A ts of Conn., Inc., and approximately 9 99. o% of the outstanding stock 
of Sikorsky Aviation Corp. uisition, United Aircraft 
Exports, ae and Sikorsky Aviation Cor have been and their 
business and assets conveyed to United xports Corp. and Sikorsky 
ding stocks respectively, two new pel a age of which all the out- 
are owned by United Air 
nfilled orders on Dec. 31 1934, amounted to $7,533 662. Additional 


pe in considerable amount 
current year. un have been received during’ the period of the 


Consolidated Profit and Loss Account 4 Months Ended Dec. 31 1934 


Gales and operating revenues............................_ . 68,879 
Cost of sales & operating expenses, $3,682,718, deprec., $175,241 se ¥ »858 ,959 


ting 90,080 
er 29,091 


$39,011 

31,959 

Net profit $7,052 
Fed 31.767 


Net loss before minority interest 
Minority proportion of profits of subsidiary company 


nee SS ota minority stock of subsi 
on for cost o nority s of subsidi 
excess of equity value thereof wy waaay © 

















$24,715 
2,312 





$27 ,027 
3,815 
$30,841 
2,866 








$27,975 


Financial Chrcaicle 


April 20 1935 
Consolidated Balance Sheet Dec. 31 1934 
Liabtitites— 











$15,603,746 
for depreciation of $2,527,112. Includes 317,923 
shares to be issued for shares of capital stock = . of Uni nited Aircraft & Transport 

not presen exchange eae excess assets 
acquired by United Aircraft Corp. at A 31 take aren he per value of 
cagieal steak issued or to be issued lesuel therefor. —V. 139, p. 3818. 


U Bas eae” eal 
an con Bos & renee, 2 Petey A rte per share on the capital 
mh hy Syn Sg April 19. Thisisa 


each of the five 
quarters. The $1 di paid on Jan. tod a4 was the first distribution 


made on this issue since July 15 1924. 

The dividend was cut, the company explained, in order to conserve cash 
and provide necessary funds wi which to to finance the ? kraft 
pulp and paber mill cad bag faetery in che south —V. 140, D. 


United Air Lines Eransport Corp.—New + eC 
a ape and William A Burden have been elected directors. 
=“ p 


United Gas Improvement Co.— Weekly Output— 
Week Ended— °35 Apr.6°35 
ee de ease. of system (kwh.)...- 4577 242 71'873, 749 48573. 273; 116 


United Rys. & Electric Co., Balt.— Trustees A ppointed— 
Plans to change the name of the company after the reorganization has 
penned Saree Be being considered by the > a lien bondholders. At the 
‘April 12 O with th filie Ris Ses Secti . aTb the eoiweers’ has. 
e 4 in 
der filed with the Pap oof Soe by Judge ai ay PS. Cole- 


te for the filing of all claims. 


scale Prone Finishing Co.—Plan A pproved— 

The stockholders at a special meeting in Norwich A 8 approved an 
amended pian of reorganization of the compan ts subsi , the 
Queen Dyeing Co. Over 78% a common a aan 77% 

— imagen 4 favor of the poe. Approval of the plan completes the pre- 
om o _ sousmary 3S reor zation of the company under Section 
0 e Ban tey Act. 

Judge Ira Lloyd ts at Providence, R.I., on A a 12 signed the final 

order of approval of the reorganization ‘plan. —W, 3 . 132 


United States Fire Insurance Co., N. . —Eztra Diw.— 
An extra dividend of 10 cents per share in addition to the regular Neg a 
of 30 cents per share has been declared on the capital stock 
of 20 ce May 1 to holders of wo April 19. 


per shai are: " aaition to ay regular dividend of 30 a5 per share was paid. 


ames - ae Life Insurance Co.—To Vote on Merger— 
Directors and stockholders will meet on May 14 to vote on a proposes 
merger with the Brooklyn National Life Insurance Co. under Sec. 80- 
of oe yey —_— laws, Henry Moir, President, announced April 1h 
_ én . p 


Universal Mortgage Co.—Readjusitment Plan— 
See Unified Debenture Corp. above.—V. 128, p. 2653. 


Vick Chemical, Inc. (Del.)—Eztra Dividend— 

The directors have declared an extra dividend of 10 cents per¥share 
in addition to the usual yt! duvidend of 50 cents per share on the 
Like stock. par $5, both payable June 1 to holders of record May 16. 

e eenmamne were paid in each of the six preceding quarters.—V.,4140. 


cdi Electric Co., Inc.—New Vice-President— 

Frederick W. erwee wes elected a Vice-President at the annual meeting 
of directors held Aus? Mr. Bierwith was also appointed Works Managers 
of the company's earny, N .J., works. He succeeds Stanley 8. Holmes 
who died last week.—V. 140, p 560. 


Western Maryland Ry.—£arnings— 

——First Week of April—— ——Jan. 1 to April 7— 
Period— §: 93 934 
Gross earnings (est.)... $242,628 $221,720 $4,145,418 $3,953,344 
—V. 140, p. 2560. 


(Western Public Service Corp.— May Consolidate— 
A spose a 1 meeting 1 Sang ow nag Dean aan comes for ony hte 7 to vote > A 
ro t to conso su in a ne 
4 valied . ly Co., with capital of 2 a. oy ee of 
coummace © cs sae e pro stockholders of Western 
whe > on voas ll receive cne share of new for each share now owned. 
—_ 1 ee 


Weston Electrical Instrument Co.—New Director— 
a H Mellen has been elected a director, succeeding W. R. Rovensky. 


White Motor Co.—New President— 

R. F. Black, President of the Brockway Motor Truck Corp., has been 
ellcted to succeed Ashton G. Bean as President of this company. Mr. 
Bean will remain as Chairman of the Board.—V. 140, p. 2207. 

Wickwire Spencer Steel Co.—Larnings— 

1935 1934 


$75,782 $83 ,452 


1933 


$300,954 
—V. 140, p. 1326. 


will & Baumer Candle CSontne Ses Extra Dividend— 
extra dividend of 5 cents share in 
dividend of 10 cents per e on the 
le May 15 to holders of record May 1. 
7 entra was hot on i payable last.—V. 140, p. 817. 


” “wileon & Co., Inc.—Decision Deferred— 

Chancellor J. O. Wolcott, W n, Del., reserved decision April 17 
on the sopuaetien of Herman Sa of Jamaica, N. Y., for a preliminary 
injunction to enjoin consummation of the recapitalization plan, which was 
approved by stockholders on Feb. 19-——V. 140, p. 2560. 
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The Commercial Markets and the Crops 





| COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME 


Friday Night, April 19 1935. 
Coffee closed 1 to 5 points higher on Santos futures on 
the 13th inst. and 4 to 6 points higher on Rio, with sales of 
2,750 bags of Santos and 3,500 bags of Rio. The Brazilian 
market was firmer. Cost and freight offers from Brazil 
were 5 points lower to 5 points higher. On the 15th inst. 
futures closed 9 to 10 points lower on Santos, with sales of 
4,250 bags, and 9 to 10 points lower on Rio, with sales of 
1,000 bags. The weakness was due to lower Brazilian 
prices. Cost and freight offers were about unchanged. On 
the 16th inst. futures showed more activity and ended 5 to 9 
points higher on Santos, with sales of 10,000 bags, and 5 to 6 
points higher on Rio, with sales of 11,000 bags. Cost and 
freight offers from Brazil were unchanged to 5 points 
higher, with Santos 4s offered at 7.95 to 8.15c. 
On the 17th inst. futures were quiet and easier. Santos 
contracts closed 2 to 3 points lower with sales of 1,500 
and Rio contracts were 1 to 2 points lower with sales of 1,250 
bags. Cost and freight offers from Brazil were unchanged 
to 10 points lower. On Thursday futures closed 25 to 28 
ints higher on Rio contracts and 8 to 17 points higher on 
tos contracts with sales of 70 lots of Rio and 74 lots of 
Santos. 
Rio coffee prices closed as follows: 





qnouminagecnahintiibnedun September ...................5.57 
Tabane nhenchdatanahenhoasn §.38 | December... .............-.-- 5.61 
GE da20 bgnnsetadpnwengonaeen 5.47 
Santos coffee prices closed as follows: 
FES ERGOT Y: +15 PREM 8.04 | September... ............-.-.7.98 
BEE city 0: dnitalébadpdidtite erate cists 8 04 | December nib Osin he pinifeibemadaed 7.99 
CET GS oe cect asbsséon~nbecd 8.00 


Cocoa futures, in a somewhat broader trade, closed un- 
changed on the 13th inst., with May at 4.69c., July at 4.80c., 
September at 4.91c., December at 5.06c., and March at 5.20c. 
On the 15th inst. futures closed 2 points lower to 1 point 
higher, with May at 4.67c., September at 4.90c., October at 
4.95c., December at 5.06c., January at 5.1lc, and -March 
at 5.21ic. On the 16th inst. futures fell 5 to 6 points, with 
sales of 2,626 tons. May ended at 4.62c., July at 4.74c., 
September at 4.85c., October at 4.90c., December at 5.0l1c., 
and March at 5.15c. 

On the 17th inst. futures closed unchanged to 3 points 
lower with sales of 6,003 tons. May ended at 4.59c., 
July at 4.72c., Sept. at 4.83¢c., Dec. at 5.00ce. and March at 
5.15e. On Thursday futures closed unchanged to 1 point 
higher with sales of 189 lots. May ended at 4.60c., July at 
4.73c., Sept. at 4.84c., Oct. at 4.89¢e., Dec. at 5.0le., Jan. 
at 5.06c. and March at 5.15e. 


Sugar futures closed unchanged to 1 point higher on the 
13th inst. on a good demand from commission houses. Sales 
were 2,600 tons of old contracts and 7,650 tons of new. 
Several small lots of Puerto Ricos were reported to have 
been sold at 3.15c. On the 15th inst. futures closed 2 to 3 
points higher on old contracts and 1 to 3 points higher on 
new, With sales of 37,400 tons, of which 30,450 tons were 
in the new contract. On the 16th inst. futures, with raws 
firmer, advanced 1 to 2 points higher on old contract, with 
sales of 3,800 tons. New contracts ended 2 points lower to 1 
point higher, with sales of 17,950 tons. In the raw market 
sales were reported of 5,000 bags of Puerto Ricos, April 29 
shipment at 3.20c.; 4,300 tons for May-April shipment at 
8.25¢.; 40,000 bags May 10th shipment at 3.25c., and 10,000 
bags for mid-May shipment at 3.25c. Other sales were made 
of 3,000 tons of Philippines, June-July shipment, at 3.35c.; 
6,000 tons May-June at 3.35c.; 2,000 tons June-July at 3.35c., 
and 23,000 bags of Cubas loading April 23 at 2.35c. 

On the 17th inst. future. closed 1 to 2 points higher in 
active trading. New highs were reached. Sales totaled 
55,450 tons of new contracts and 5,250 tons of old. Raws 
were firmer and sales were reported of Cubas at 2.40c. and 
of Philippines from store at 3.30e. On Thursday futures 
ended unchanged to 2 points higher with sales of 220 lots 
in the old contract and 559 lots in the new. 

Prices were as follows: 


RPE A RII ay ce eh PEON ie Bi RE a RIE RONG Na 2.48 
Dc bith donate skivddbdadecad DI cs & s/ddbetbeasdsbdnceaa 2.45 
Pe ities ietie gi po tineinwdiies 2.41 


Lard futures on the 13th inst. closed 2 to 5 points higher 
on a fair demand stimulated by the continued strength in 
grains. Export demand was light. On the 15th inst. 
futures declined 12 to 20 points owing to weakness in corn 
and hogs. Stocks of lard showed a decrease of 1,280,006 
lbs. for the first half of April. The total now is 54,992,000 
Ibs. against 116,859,000 lbs. on the same day last year. 
Exports were 252,550 Ibs. to London, Hull and Aberdeen. 
Hogs were 10c. to 15e. lower with the top $9.10. On the 
16th inst. futures closed 5 points lower to 2 points higher. 


The market was weaker early in the day on general liquida- 
tion and a lack of support, but rallied later when grains 
firmed. Buying, however, was not heavy. Hogs were 


| 


10c. to 15¢e. higher with the top $9.25. On the 17th inst. 
futures after early steadiness due to light hog receipts at 
Western points reacted under selling by packers and closed 
5 to 7 points lower for the day. Export demand was light. 
no were 10c. to 15c. higher with the top $8.90. Cash 
lard was easier; in tierces, 12.80c.; refined to Continent 
11%c.; South America, 114%c. On Thursday futures closed 
10 to 12 points lower. — - 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. on. Tues. Wed. urs. . 

ome gare ue fe ue ee Ge ay 
Ap a conan eM Sg 12.90 12.90 12.82 EE 


ncaseendesvesonce 13.02 

a steady; mess $28.75; family $26.50 nominal; fat 
backs $24.50 to $30.75. Beef firm; mess nominal; packer 
nominal; family $20 to $21 nominal; extra India mess 
nominal. Cut meats quiet; pickled hams, picnic, loose, 
c.a.f., 4 to 6 Ibs., 1434c.; 6 to 8 lbs., 145c.; 8 to 10 lbs., 
1334c.; skinned, loose, c.a.f., 14 to 16 Ibs., 15'4c.; 18 to 20 
Ibs., 1744¢.; 22 to 24 lbs., 16e.; pickled bellies, clear. f.o.b. 
N. Y., 6 to 12 Ibs., 21%c.; bellies, clear, dry salted, boxed, 
N. Y., 14 to 16 Ibs., 18%e.; 18 to 30 Ibs., 18ce. Butter. 
creamery, firsts to higher t extra, 32% to 34c. Cheese 
flats, 18% to 19%c. Eggs, mixed colors, checks to special 
packs, 21 to 26%4c. 

Oils—Linseed was rather quiet but steady at 8.9c. for 
tank cars. Quotations: Cocoanut, Manila, ,tanks, May 
forward, 54%4c. China wood, tanks, July forward, 12 to 
12.1c.; drums, spot, 16c. Corn, crude, tanks, westerp 

ills, 94%4e. Olive denatured. spot, Spanish, 85c.; ship- 
ments, Spanish, 83 to 84c. Soya bean, tanks, Western, 
nearby, 8.4 to 8.75¢e.; C.L. drums, 10.1¢.; L.C.L., 104e. 
Edible, cocoanut, 76 degrees, 12%c. Lard, prime, 124c.; 


extra strained winter, 1134¢. Cod, Norwegian, light 
rey’ 30e. Turpentine, 52% to 56%c. Rosin, $4.70 
to $7.50. 

Cottonseed Oil sales, including switches, 29 contracts, 
Crude, 8S. E., 944e. Prices closed as follows: 
BEER Sé tbtoandbwostan 10.20@ ..-.|August...........-.-.-- 10.45@10.55 

phan’ os oma i ? ptember............10. 0. 

See: 1 $3 bis cement RBsh a 
FE adbndonitéintsdbvaind 10.50@ ....|November..........-.. 10.35 @10.55 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled “Petroleum and Its Products.” 


Rubber was fairly active and higher. On the 13th inst. 
there was a rise of 14 to 21 points after sales of 1,260 tons, 
and on the 15th inst. there was a further advance of 28 to 35 
points, with sales of 6,070 tons. London and Singapore 
markets were steady. There was a reversal of trend, how- 
ever, on the 16th inst., and the ending was with net losses 
of 14 to 21 points and sales of 2,850 tons. Spot ribbed 
smoked sheets were up to 11.69c. as against 11.38c. last 
Friday. On the 16th inst. the close was with April at 
11.72¢c., May at 11.79 to 11.80c., July 11.88 to 11.90c., Septem- 
ber 12.02c., December 12.21 to 12.23c., and March at 12.51c. 

On the 17th inst. futures closed 3 to 10 points lower after 
sales of 2,250 tons. Spot ribbed smoked sheets were un- 
changed at 11.69c. London was steady but Singapore 
declined 1-32d. to 1-l16d. April ended at 11.63c., May 
at 11.70 to 11.74c., July at 11.85c., Sept. at 11.94 to 11.96c., 
Dec. at 12.19 to 12.20c., Jan. at 12.27¢. and March at 
12.43c. On Thursday futures ended 2 points lower to 
3 points higher with sales of 242 lots. May ended at 11.72c., 
July at 11.83¢c., Sept. at 11.97¢c., Dec. at 12.18¢., Jan. 
at 12.25c. and March at 12.4lc. 


Hides advanced 12 to 15 points on the 13th inst., with 
sales of 2,520,000 pounds, June 10.07c., September 10.38 to 
10.39¢c., December 10.72c., and March 11.00c. On the 15th 
inst. futures declined 7 to 9 points, after sales of 4,720,000 
pounds, June 10.00c., September 10.30 to 10.35c., December 
10.65¢c., and March 10.98ce. On the 16th inst. futures rose 
10 to 16 points, after sales of 5,320,000 pounds. In the 
Chicago spot market sales were reported of 40,000 hides, 
with light native cows selling at 9c., or unchanged as com- 
pared with the last previous sale. June ended at 10.10c., 
September at 10.46c., December at 10.77 to 10.80c., and 
March at 11.05c. 

On the 17th inst. futures closed 2 to 4 points lower after 
sales of 4,280,000 Ibs. Some 14,000 hides were reported 
sold in the Chicago spot market with light native cows 
selling at 9c. and heavy native steers at 11'4c. In the 
Argentine 2,500 frigorifico light steers sold at 10 3-16c. 
On Thursday futures closed 10 to 13 points higher with 
sales of 127 lots. June closed at 10.25¢c., Sept. at 10.59c. 
and Dec. at 10.92c. 


Ocean Frights were fairly active. 


Charters included: Grain booked—a little Antwerp berth at 7c. and 
Rotterdam at 5c: 2 loads Copenhagen, 9c. Trips—Gulf, ry? up, re- 
delivery, Canada, $1: prompt 8. Atlantic, re-delivery United Kingdom- 
Continent, $1.25. Sugar—May, Cuba to Marseilles, 14s. 
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Coal-—Trade continued dull. 

Copper was rather quiet but prices were well maintained. 
Sales on Tuesday however, in the domestic market were 
double those of the previous day. For the month to date 
sales were estimated at 14,876 tons. Blue Eagle was 
quoted unchanged at 9c. but in Europe prices were 7.65 to 
7.70c. In London on the 17th inst. standard fell 2s. 6d. to 
£31 3s. 9d. for spot and £31 12s. 6d. for futures: sales 400 tons 
of spot and 1,800 tons of futures; electrolytic fell 5s. to £34 
15s. bid and £35 10s. asked; at the second London session 
spot standard was up 6s. 3d. and futures rose 5s. with sales 
of 300 tons of spot and 700 tons of futures. 

Tin was quoted at 50%4c. for ye Straits. The price is 
now %4c. below the recent high. Straits tin shipment during 
the first half of the month were 2,034 tons. in plate pro- 
duction was at the rate of nearly 55,000,000 base boxed 
yearly during the past five weeks. In London on the 17th 
inst. standard tin dropped £1 to £225 15s. for spot and £222 
for futures; sales, 10 tons of spot and 100 tons of futures. 
Spot Straits dropped 10s. to £233 5s., Eastern, ec. i. f., 
London declined £1 to £231 7s. 6d.; at the second London 
session spot standard was off 10s. and futures fell 15s. with 
sales of 10 tons of spot and 40 tons of futures. 


Lead was in good demand and firmer at 3.70 to 3.75c. 
New York and 3.55c. East St. Louis. London was up Is. 3d. 
on the 17th inst. to £12 10s. for spot and £12 15s. for futures; 
sales 700 tons of futures. 

Zinc was in fair demand and higher at 4.10c. East St. 
Louis. In London on the 17th inst. prices were up 1s. 3d 
to £13 2s. 6d. for spot and £13 7s. 6d. for futures; sales 
25 tons of futures. 

Steel prospects were a little better. Tin plate production 
has been of record proportions and sales of fabricated 
structural steel last week were 32,000 tons, the second 
largest thus far this year. Specifications at one of the 
important automobile centers were larger. Consumers on 
the whole, however, are buying only enough to fill im- 
mediate needs. Wire products production was at the rate 
of 50% of production and there was an incre demand 
for nails, woven fencing and barbed wire in the rural districts. 

Pig Iron demand continued small. The demand in 
New England was very light despite prospects of an in- 
crease in freight rates. Concessions of as much as 75c. to 
$1 per ton are being made, it is said, on foreign iron in 
that district, and are usually made, it is reported, by waiving 
the silicon differentials which are provided for under the 
steel code. Importers, however, say they are adhearing 
strictly to domestic prices. 

Wool—Boston wired a Government report on April 17, 
which said: ‘‘Semi-bright medium quality fleece wools are 
having a fair call. Combing 48s, 50s, quarter blood lines 
are bringing 30 to 43c., scoured basis. Strictly combing 
Ohio wools of similar grade are quiet but are available at 23 
to 23 4c. in the grease for graded lines. The scoured basis 
equivalent of these prices is being currently estimated at 
40 to 43c. Ungraded lines of mixed e medium or 
three-eighths and quarter-blood Middle West fleeces are 
repor moving at around 21 to 22c. in the grease for the 
better semi-bright and the heavier bright wools.”’ 


Silk futures were quite active on the 15th inst. and 
closed 4 to 444c. higher, with sales of 2,310 bales. Crack 
double extra was up 3%c. to $1.44%. Japanese markets 
were firmer. April ended at $1.3714 to $1.89, May at $1.37 
to $1.38, August at $1.35% to $1.36, September at $1.35 to 
$1.36, October at $1.35, and November at $1.35 to $1.35%4. 
On the 16th inst. futures declined 1% to 3%c., after sales 
of 1,140 bales. Crack double extra fell %c. to $1.44. The 
Yok@hama Bourse was easier. April ended at $1.85, May 
at $1.34, June at $1.33 to $134%, September at $1.33%, 
October at $1.31%4, and November at $1.31% to $1.82. 

On the 17th inst. futures showed net declines in the end 
of 1 to 3 cents. Sales were 1,430 bales. Crack double 
extra spot fell 1c. to $1.43. Japanese cables were weaker. 
April ended at $1.34 to $1.35; May at $1.32, July at $1.32; 
Aug. at $1.31; Sept. at $1.3014, and Oct. and Nov. at $1.30% 
to $1.31. On Thursday futures closed unchanged to ce. 
lower after sales of 34 lots. April ended at $1.3314; May 
at $1.33; July at $1.32, and Sept., Oct. and Nov. at $1.30%. 


i 
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COTTON 


Friday Night, April 19 1935. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
15,829 bales, against 25,529 bales last week. 
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The following table shows the week’s total receipts, the 
awe since Aug. 1 1934 and stocks to-night, compared with 
ast year: 





1933-34 


Since Aug This ,Since Aug 
Week | 1 1934 Week | 1 1933 


2,594 876.111 31,356 1,980,705 
4,122|1,039:881| 9,662/2,159,584 

59| '272.929|  ‘°370| (319.372 
22,143) 1,287,352 


1934-35 
This 





Receipts to 
Apr. 19 








7,324 


147 
94 





20 
249 


10 
540 


89 


15,829'3,817,232| 74,29416,743,693 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
31,356] 14,108 
9,662 ' 





























Receipts at— 








Total this wk. 
Since Aug. 1_-|3,817,232'6,743 69317 ,607 ,378 


The exports for the week ending this evening reach a total 
of 66,537 bales, of which 15,065 were to Great Britain, 5,905 
to France, 4,621 to Germany, 6,226 to Italy, 14,753 to 
Japan, 4,334 to China, and 15,633 to other destinations. In 
the corresponding week last year total exports were 84,594 
bales. For the season to date aggregate exports have been 
3,773,466 bales, against 6,247,106 bales in the same period 
of the previous season. Below are the exports for the week: 


Week Ended Exported to— 
Apr. 19 1935 
































Great Ger- 


Britain|France| many 


4,179 472; 2,816 
----| 3,295 peoa 


Other 
5,660 
7,382 

"$28 
1,150 
800 


Italy | Japan 


9,245 
2,100 





3,986 

2.140| 1,803 

2.1344 _.-.| 100) 1,056 
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1,998 : 
ARE Ree Bree. ikea ; 13 


13 rt 
3,572 vend ee seule - 50 
3,912 pacd ente nana naa . 50 
1,222 amen bént meet 549 . oon 

15,065} 5,905 6,226) 14,753 15,633 


23,374; 3,196 12,838) 12,184 14,109 
13,525) 14,885 8,638! 22,464 16,219 


Exported to— 








Total 1934 
Total 1933 





























From | 
Aug. 1 1934 to 
Apr.19 1935 | Great | Ger- 
Exports from— Britain \France| many | Italy Japan | 














RnR 50} 1,170 
1,150 11,343) 241,911 
250, 1.475, 54,614 
aa ee oe 


207 485, 
18 wih -| 49,572 





636,829/323,762| 335,109|406,586 1307,136 92,508 671,536|3773,466 
Total 1933-34_|1121,522'701,969|1268,695|579,022 1488,275,232,920 854, 703)6247, 106 














Total 1932-33_'1107,701'730,795 1438 970638 883 1356 ,856 252,790 825, 70716351 ,702 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

On Shipboard Not Cleared for— 
Great 


Other ; Coast- 
Britain Foreign| wise Total 


Galveston _._..| 3,400 0} 4,000! 28.700' 1,200) 39,300 
1,932} 2°668| 1.003| 21.952 59| 27'614 

3'902 3'599| 2388 11/515 
Che te a nn an 
yx ioe 
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377 ,392 





120 208 





1,415) 78,913)1,982,573 
98 ,460/ 2,867,018 
91 ,883!4,104.489 


Total 1935..| 9,354) 6,294 ; 53,248 
Total 1934... 14,247 set ** 66 ,868 5,23 
Total 1933..! 12,782 : : 53,797! 3,322 
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Speculation in cotton for future delivery was not very 
active, but prices showed considerable strength owing to 
the firmness of other commodities and unfavorable weather 
and crop reports. On the 17th inst. prices ended 14 to 18 
points lower on rather heavy selling by Wall Street, in- 
fluenced by the weakness in stocks and grain. The trade 
was a poate | buyer but the demand was not enough to offset 
the Wall Street liquidation. Liverpool was dull but was 
better than due. here was nothing in the news to account 
for the market’s weakness. There is still that uncertainty 
regarding the 12c. loan and the processing tax and nothing 
definite is expected on the loan question until the crop is 
planted. Worth Street was quiet. Reports from the belt 


show planting conditions to be unfavorable, it being cold. 


and wet in the northern part and the ground is too wet for 
plowing in the southern portion. On Thursday prices 
ended 10 to 12 points higher after early weakness. Rain 
was lacking over the belt. 


On the 13th inst. prices advanced 15 to 18 points on buy- 
ing by the trade, New Orleans, Liverpool and commission 
houses owing to the firmness of Liverpool, and stronger 
markets for stocks and grain. A bullish factor also was the 
statement by a Southern Senator that he believed the loan 
on cotton would be announced immediately after planting 
had been completed. Reports of poor planting conditions 
also stimulated some demand. Except in the drought areas, 
the South has had considerable rains, which are likely to 
delay crop preparations. The consumption in this country 
during March was 481,135 bales, according to the Census 
Bureau, against 544,870 bales in the same month last year. 
On the 15th inst., after an early decline of 7 to 11 points, 
prices rallied in the late trading to close 2 points lower to 
3 points higher. The early weakness was due primarily 
to profit-taking by Wall Street, local and spot interests. 
Selling, however, was not aggressive, and trade buying on a 
scale down absorbed much of the offerings. Worth Street 
reported the best business in several days. The late buying 
was influenced by the recovery in stocks and Washington 
advices that the President desired legislation to continue 
the cotton curtailment program on the 1936 crop before an- 
nouncing any 12c. loan on cotton. On the 16th inst. prices 
ended 5 to 10c. lower, on selling by foreign interests and 
general liquidation. With only five more trading days 
before first notice day for May, there was increased liquida- 
tion of that delivery. The widening of the spread between 
this market and Liverpool brought in some buying by Liver- 
pool and locals. The firmness of grain checked selling to 
some extent, and some early sellers were rebuying late 
in the day. 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


April 13 to April 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Midling upland. ...........-. 11.95 12.00 11.90 11.75 11.90 Hol, 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday Monday Tuesday |Wednesday | Thursday Friday 
Apr. 13 Apr. 15 Apr. 16 Apr. 17 Apr. 18 Apr. 19 

Apr .(1935) 

Range._.j|—_—-  ——-'|—— —S | OC 

Closing _|11.637 11.657 11.55” 11.39” 11.51n 
May— 

Range _ _/11.56-11.67/ 11.56-11.69' 11.49-11.59/ 11.41-11.59/ 11.28-11.55 

Closing _|11.66-11.67/| 11.68-11.69/ 11.58-11.59)| 11.42-11.43/11.53-11.55 
June— 

Range. _|—_- S§s§ —_—|—- S| — —@———— — | —— 

Closing _|11.70n 11.70n 11.62” 11.47n 11.58” 
J uly— 

Range _ _|11.62-11.75/| 11.64-11.75)| 11.57-11.67/11.48-11.66/11.35-11.65 

Closing _|11.75 ———)/11.73-11.74|11.66 ——/11.52 ——/11.64-11.65 
August— 

Range __|—-—— —S | —_- —-——_ | —--- > 

Closing _|11.58” 11.63” 11.56” 11.42” 11 53n 
Sept .— HOLIDAY 

Range __/11.45-11.45|———_-. _ ——_—'|-—_—_-_ —_—_— |—-——_—_-_ -_—_—-|-—-——- -— 

Closing _|11.447 11.53” 11.467 11.3ln 11.42” 
Oda .— 

Range __/11.31-11.44/11.32-11.45/ 11.26-11.37|11.19-11.35)11.05-11.31 

Closing _|11.40-11.41/)11.42-11.43)11.35 ——(/11.20 ——/11.30-11.31 
Nor.— 

Range _._|-—— —_—_—|—S i | ——- i >| ————_- 

Closing _|11.437 11.457 11.39” 11.23” 11.347 
Dec.— 

Range __/11.38-11.50) 11.40-11.52)11.32-11.45) 11.26-11.35/11.0°-11.38 

Closing _|11.47-11.49\11.49 ——/11.44-11.45|11.26 —— (11.328 —— 
Jan. (1936) 

Range __|11.45-11.54/11.45-11.55) 11.35-11.46/11.30-11.47/11.12-11.42 

Closing _}11.53 ——/11.53 ——/11.46 ——/11.30 ——/11.42 —— 
Feb.— 

Range. .—_-  —-————-  ———- | > re ere Oe | - Cl 

Closing _| 11.567” (11.587 11.51” 11.347 11.46n 
March— | 

Range _ _|11.51-11.60 11.54-11.64/ 11.44-11.57/11.39-11.55/11.23-11.51 

Closing _/11.59 ——/11.62-11.64)11.56-11.57|11.39 ——/11.50-11.51] 
April— | 

Range. ae —_  -— — _— 

Closing _|—— —\|— —_|_—_- —_—_!-——_—_- -—— 

n Nominal. 


Range of future prices at New York for week ending 
April 19 1935 and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Optton 

Dee. 19GB coccs cccecelccer sd soogrolce ie ecctalatn tds malthiaes alk, sada uibdieiiin 
May 1935__{11.28 Apr. 18/11.69 Apr. 15|10.25 Mar. 11 1935)14.23 Aug. 9% 1934 
St re a 12.30 Mar. 6 1935)12 32 Mar. 6 1935 
July 1935__|11.35 Apr. 16/11.75 Apr. 13/10.40 Mar. 18 1935)14.21 Aug. 9% 1934 
i i eh eee da édieinese ki babies 12.10 Mar. 11 1935)12.53 Jan. 24 1935 
Sept. 1935__|11.45 Apr. 13)11.45 Apr. 13)10.80 Mar. 12 1935)12.39 Mar. 6 1934 
Oct. 1935_.1|11.05 Apr. 18/11.45 Apr. 15|10.05 Mar. 18 1935/12.71 Jan 2 1935 
Pt, DE, Bonnsse docweslvetaie vabibe 10.35 Mar. 19 1935|10.73 Mar. 25 1935 
Dec. 1935__111.09 Apr. 18/11.52 Apr. 15/10.10 Mar. 18 1935|)12.70 Jan. 9 1935 
Jan. 193%__|11.12 Apr. 18/11.55 Apr. 15/10.16 Mar. 18 1935)12.70 Feb. 18 1935 
PE: Gest Fie Sons Bcetss speci lizikmo ceihen Dele a a'ot ates i 
Mar. 1936. .|11.23 Apr. 18/1164 Aor. 15110.28 Apr. 3 1935'11.64 Apr. 15 1935 
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The Visible Supply of Cotton to- 


by cable and telegraph, is as follows. 
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ight, as made up 


oreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 
























































19 1935 1934 1933 ie ae 

at Liverpool__._.._. bales. 678,000 940,000 721,000 646, 
tock at Manchester........... 000 100,000 104,000 207,0U0 
Total Great Britain.........-. 749,000 1,040,000 825,000 853,000 
Stock at Bremen............... 263,000 571,000 561,000 320,000 
SD I i ce 138,000 291,000 251, 197 ,000 
8 at Rotterdam............ 23 ,000 21,000 24,000 25,000 
Stock at Barcelona._...._....-- 72,000 83 ,000 79,000 95,000 
Stock at Genoa.......____..._... 39,000 63,000 121,000 ,000 
Stock at Venice and Mestre... ... 10,000 nn :@pithee . seas 
tock at TiMidtaaadsdobéote 4,000 Tue) 0 faiekhee |* ae 
Total Continental stocks... -..-. 549,000 1,041,000 1,036,000 720,000 
Total European stocks... ____. 1,298,000 2,081,000 1,861,000 1,573,000 
India cotton afloat for Europe... 152,000 169,000 59,000 40,000 
American cotton afloat for Europe 172,000 243,000 263,000 270,000 
Egypt, Brazil,&c., afl’'tfor Europe 94,000 82,000 50,000 63 ,000 
Ss in Alexandria, Egypt--.--- 272,000 374,000 493,000 637,000 
Stock in Bombay, India... ..- 800,000 1,184,000 867,000 718,000 
tock in U.S. ports___._..._... 2,061, 2,965,478 4,196,372 4,137,999 
Stock in U. 8. interior towns. -__.1,451,845 1,546,878 1,772,695 1,747,767 
. 8. exports | ME Rape > ale : 18,299 21,048 21,072 
Total visible supply.......-.-. 6.309.725 8,663,655 9,583,115 9,207,838 
y the above, totals of American and other descriptions are as follows: 
Lavergon Ck Baal bales. 233,000 452,000 419,000 302,000 
Manchester stock. ._.__......-- 47 ,.000 47, 56,000 123,000 
Pn Cn ~anhabebebes oose Ln. ..-omeeee- wileene ogee 
PD Pet. Sccuaddlbceibweneddé NO re, ee Pe 
Other Continental stock. ___ _... 000 §=6—©940,000 973,000 668,000 

can t for Europe.---.- 172,000 243, 263,000 270, 
U pe i béiwedih woes 2,061,486 2,965,478 4,196,372 4,137,999 
U. 8S. interior stocks............ 1,451,845 1,546,878 1,772,695 1,747,767 
U.S. exports to-day.....-...... 8,394 18,299 21,048 21,072 
Total American..............- 4,382,725 6,212,655 7,701,115 7,269,838 

East Indian, Brazil, &c.— 

Liverpool stock._...____.-._-- . 445,000 488,000 302,000 344,000 

Manchester stock............-.. 24,000 53 ,000 , ; 
Pee Gs 6 oweoatscodwieds ey See ee aie. ae 
ty ga nD. eats 9") Bale bie <> ihe phe 
Other Continental stock. __..... 000 =101,000 63 ,000 52,000 
Indian afloat for Europe... ..... 152,000 69,000 52,000 40,000 
E t, Brazil, &c., afloat... .-.. 94,000 82,000 ,000 63 ,000 
s in Alexandria, E Sees 272,000 374,000 493,000 637,000 
Stock in Bombay, India-_------- 800.000 1,184,000 867,000 718,000 
Total East India, &c__..____. 1,927,000 2,451,000 1,882,000 1,938,000 
I ne tin ea nts wine 4,382,725 6,212,655 7,701,115 7,269,838 
Total visible supply band andbead 6,309,725 8,663,655 9,583,115 9,207,838 
Middling uplands, Liverpool..." 6.63d. 6.18d. —§-30d. 4.95. 
Middling uplands, New York... 11.90c. 11.80¢ 7 .50c. 6.10c. 
gypt, Sakel, Liverpool. .-_. 8.69d. 8.69d. 8.19d. 7.90d. 
Broach, fine, Liver i a re 5 .89d. 4.83d. 4.64d. 4.64d. 
Tinnevelly, good, Liverpool -.---_ 6.36d. 5.64d. 5.02d. 4.77d. 


Continental imports for past week have been 120,000 bales. 

The above figures for 1935 show a decrease from last 
week of 164,729 bales, a loss of 253,930 from 1934, an 
decrease of 3,273,390 bales from 1933, and a decrease of 
2,898,113 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since —_ 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
























































Movement to Apr. 19 1935 Movement to Apr. 20 1934 
Towns Receipts Ship- | Stocks Receipts | Shtp- | Stocks 
ments | Apr. ments | Apr. 
Week | Season | Week 19 Week | Season | Week 20 
i i 
at ald | 
Ala.,Birming’m| 32) 20,575, 144, 4,234] 400, 28,691 206, 10,165 
Eufaula - __- - 28; 8,165 44, 5,434 108} 9,814 230) 5,836 
Montgomery. 356, 23,848 597| 20,473 17 31,282 375| 29,264 
I eiocusntne 198| 44,093) 515) 41,072 124, 38,037; 1,064) 32,468 
Ark. ,Blythville 57| 122,010, 963) 85,613 60| 126,810 1,393) 48,019 
Forest City - - 23, 27,574) 1,085) 20,981 8 17,858 368) 11,838 
Helena. -...- 66 46,732 556) 16,387 386, 44,926 669) 18,950 
I canta 161 29,078 ____| 19,867 230| 47,597) 1,025) 13,865 
Jonesboro - - - 2, 28,051 76, 24,766 19, 30,595 416 8,004 
Little Rock- - 411| 85,317) 907 46,598 900! 108,862 607) 36,644 
Newport - - - - 3, 17,06% 38| 14,512 37| 29,638 1,284) 13,498 
Pine Bluff. - 210| 77,456, 803 30,211] 1,186) 103,848 2,543) 29,955 
Walnut Ridge 5| 24,838 285) 11,67) 33, 53,193 382) 9.408 
Ga., Albany..-| ....| 4,604 138! 5,551 21; 11,106 14 431 
Athens... .- 100, 14,192 106, 37,777 15} 32,154 150) 58,544 
Atlanta - -..- 973, 72,504 2,162 80,171] 3,030) 131,684 4,340/204,096 
Augusta ._.- 803 95,462) 3,140106,753 997, 146,191 2,193125,703 
Columbus - - - 100, 26,0 5006 12,911) 1,500| 21,990 1,200) 13,261 
Macon... ...- 302) 12,934, 665) 18,887 253, 18,611 703| 33,426 
NR, nna 20, 18,988 50 21,873 60, 12,254 100 9,9 
La., Shreveport 100, 57,589) 200 23,066 195, 52,753 1,254 23,785 
Miss.Clarksdale 63 129,366 825, 34,227 436 126,112 2,003 29,810 
Columbus . -. 50, 23,2645 150) 17,195 34, 18,779 166 10,607 
Greenwood - - 308 133,466) 1,442, 45,258} 341) 143,258 1,328 43,219 
Jackson... .- 18, 24,918 32.) 17,541 131; 26,942 436 13,758 
Natehez ___- 45, 3,872 10 4,637 40 4,646 37 4,382 
Vicksburg - - - 12) 21,662, 262) 5,64) 210; 21,389 100, 5,926 
Yazoo City _- 1| 28,334 347) 15,088 2} 27,296 233 9,507 
Mo., St. Louis.| 1,870 169,172) 1,870 2,452) 4,409 224,435 4,670) 24,080 
N.C.,Gr'nsboro 1} 3,223; 274) 10,438 27, 7,369, 191 18,071 
Oklahoma— | 
15 towns *__- 181, 240,188) 562/110,151 564, 802,215 3,134 80,841 
8.C., Greenville} 2,890) 114,327 3,630 56,566) 2,814 141,499 3,803) 88,345 
Tenn.,Memphbis| 14,680/1,315,902; 22,73:.418,410| 22,7511,699,726 36,325/433,133 
Texas, Abilene.| __..| 23,989 ___.| 8,101 72| 73,050 414) 2,307 
Austin. _.._- 76, 21,054 12) 2,448 3; 19,578 98) 2,757 
Brenham -_ 28} 14,997) 32| 4,538 18| 27,052 60| 3,856 
Dallas... __- 118} 46,550 281) 7,735] 383) 97,477 965 7.215 
SRS 27, 35,704 374) 12,572 60| 53,755 -..-| 8,610 
Robstown ..--| 6,725 1} 1,404  ....| 6,477 82) 610 
San Antonio. 36, 16,573) “sag 3,605 3), 11,108 90| 244 
Texarkana _- 1| 26,789, 352) 15.685| 245 32,191 877) 13,480 
Waco _.._.-. 67| 56,477 8 9,341 453) 91,545 1.620 9,004 
Total, 56 towns| 24,2773,313,689| 46,460)1451845! 42,567/4,752,793. 77,148 1546878 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 22,183 bales and are to-night 
95,033 bales less than at the same period last year. The 


receipts at all the towns have been 18,290 bales less than 
the same week last year. 
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New York Quotations for 32 Years 
The quotations for middling upland at New York on 


April 19 for each of the past 32 years have been as mic 

















Spot Market 
PUlosed 








Steady, 15 . adv. 
vowel c. 2 





----| 1,223 
137 ,400'223 ,194 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

——1934-35—— 
nce 

















—1933-34——— 
Since 


Aug. 1 
200 595 
123 ,870 

1,322 


Via Virginia pointe 
Via other routes, &c 


a overland 
Overland to N. Y., Boston, &c.-.- 
Between interior towns 
., from South 


11,258 
137 ,951 
421,128 
896,124 

27 471 

12,551 
193 ,807 
233 ,829 


662,295 




















Leaving total net overland.*.. 3,520 619,761 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 3,520 bales, against 7,264 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits a decrease from a year ago 


of 42,534 bales. 
In Sight and Spinners’ one Since 
a 3 
si Takings Week Aug. 1 


Recei at to April 19 74,294 6,743,693 
Net Fk to April 19 ; 662,295 
Southern consumption to April 19. 90,000 


————=1934-85-—— 
Since 

Aug. 1 
110,000 3,539,000 
191,558 10,944,988 
*34.993 284.64 








excess 
Excess of Southern mill takings 
over consumption to April 1... 


Came into sight during week... 87,166 
Total in sight April 19 


North. spinn’s’ takings to April 19. 10,302 
* Decrease 
Movement into sight in previous years: 








8,164,651 
835 ,862 








Wi 
1933—April 21 
1932—April 22 153,709 | 193 14,590.95> 
1931—April 24 12,947,986 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Saturday Tuesday | Wed'day; Thursday, Friday 





Week Ended 
April 19 


< 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Saturday 


Monday Tuesday |Wednesday | Thursday 
Apr. 13 A 


Apr. 15 Apr. 16 Apr. 17 pr. 18 


11.51 Bidj11.47 Bid/11.41 Bidj11.24 Bid/11.36 Bid. 
11. 11.59 ——/11.53 ——/11.36 ——/11.48 


11.72-11.73) 11.66-11.67|11.62-11.63) 11.46-11.47/11.60 


ee 


Friday 
Apr. 19 




















HOLIDAY 





11.40-11.41/11.388 ——/j/11.31 


11.15 


— 11.28-11.29 
11.48 ——/114501146a/11.39 ——/11.22 





11.35 
11.38 


-__oO 
_——_|i—--—_-- -—_——— 
--—-_-_— 
ee 


111.51 ——111.48 ——111.43 11.25 
111.57 ——|11.54 ——/11.52 11.36 ——|11.47 


Spot Steady Steady Steady Quiet Quiet. 
Options...iVery st'dy'Barely st’'y' Steady ‘Barely st’y!Very stdy. 


Census Report on Cottonseed Oil Production—On 
April 12 the Bureau of the Census issued the png tebe g 
an 


statement showing cottonseed received, crushed and on h 
and cottonseed products manufactured, shipped out, on han 


























Financial Chronicle 


oleomargerine, soap, &c., 


April 20 1935 


and exported for the eight months’ period ended March 31 
1935 and 1934. 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 


On Hand at MUls 
March 31 


1935 1934 
38,117 





Recetoed ait Milis* Crushed 
Aug. 1 to Mar. 31 | Aug. 1 to Mar. 31 
1935 1934 


246,183) 175,131 
33,729 








£35 


e382 


i i on 
SEES33 





aSRowosasaSak 
tn 
3 


— 


35,084 
43.141 
5.781 
3,319,31413,962,029'3, 180,486'3,678,319' 361,489! 504,13 


* Includes seed destroyed at mills but not 222,761 tons and 220,938 tons on 
Aug. 1 nor 109,484 tons and 46,697 tons reshipped for 1935 and 1934, respectively. 














_ 





E 





Mar. 31 


*93,770,459 
145,129,049 


a553 ,530,540 
mee 





Crude oil, Ibs... 
Refined oil, Ibs. 


265,348 
157,561 
77,174 
178,312 
144,608 
1,530 
2,615 
ll ,378 
8,174 














warehousemen at places other than refineries and manufacturing establishments and 

5,153,478 and 5,508,231 pounds in transit to manufacturers of lard substitute, 
Aug. 1 1934 and March 31 1935, respectively. 

b Produced from 942,741,020 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR SEVEN 
MONTHS ENDING FEB. 28 





1935 1934 





1,167,908 
cena x 


,122 
112,088 95,596 


30,005,660 None 
35,030 782 


MARCH REPORT OF COTTON CONSUMED, ON, HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound baies} 


12,104,006 
4,216,006 
71,890 














Cotion on Hand 
March 31 


8 In Con~- ,In Public 
Months Storage 

Ended | Establish-|& at Com 
Mar. 31 ments presses 

(bales) (bales) (bales) 


1 481,135|3,634,027/1,117,069|7 ,784,906/24,571,314 
1934/544,870)3,945, 147) 1,650,908/7 ,848,361/26 525,454 


875,237)7 ,585,229) 17,274,884 
7,498 090/17 ,964,358 


Cotton Consumed 
During— 




















23,143 
25,479 
11,179 
10,306 
3,689 
1,214 


52,816 
41,570 





Amer.-Egyptian cotton... 
Not Included Above— 
Lin 


1,288 


66,754 
73,483 


468 ,223 
518,148 














324,010 





Imports of Foreign Cotton (500-10. Bales). 
March 8 Mos. End. Mar. 31 
1935 


52,725 
947 
2,958 
1,595 
15,524 
688 








1934 
14,373 
252 

















74,437 100,151 


Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters) 


8 Mo. End. Mar. 31 
1935 








March 





1935 





55,185 562,117 
291,995 
; , 371,185 
20,784 ’ 254,000 
21,856 181,202 

7,563 ,283 59,083 
43,363 341,272 
51,632 1,209,140 

5 2,197 


»200 , 90,868 . 
11,931 24,052} 157,124) 184,113 
20,266 3,306 54,644 50,231 

317,798! 550,104] 3,572,630! 6,098,011 


Note—Linters exported, not included above, were 18,287 bales during March in 
1935 and 17,092 bales in 1934; 130,375 bales for the eight months ending March 31 
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in 1935 and 112,688 bales in 1934. The distribution for March 1935 follows: United 
Kingdom, 1 ; Netherlands, 2,329; France, 2,835; Germany, 6,586; Italy, 1,115; 
Canada, 410; Japan, 2,420; South Africa, 100; Mozambique, 640. 


WORLD STATISTICS 


Teeenn eerw suction of comanarcial cotton, enstasive of Batere, grows te 1088, 
compiled from various sources was 25,451, bales, American in run- 
ning bales and foreign in bales of 478 pounds lint, while the 


° consumption of cotton 
(exclusive of linters in the United States) for the year July 31 1934, was 
25,324,000 bales. The total number of spinning cotton , both active and 


idle, is about 157,000,000. 

Census Report on Cotton Consumed and on Hand, 
&c., in March—Under date of April 13 1935 the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
ae and exports of cotton for the month of h 1935 
and 1934. Cotton consumed amounted to 481,135 bales of 
lint and 66,754 bales of linters, compared with 478,291 bales 
of lint and 62,850 bales of linters in February 1935 and 
544,870 bales of lint and 73,483 bales of linters in March 
1934. It will be seen that there is a decrease in March 1935 
when compared with yk aay year in the total lint and 
linters combined of 70, bales, or 11.4%. The following 
is the statement: 


Southern Farmers Again Planning Increase in Acre- 
age of Crops Other Than Cotton, According to New 
York Cotton Exchange—Southern farmers are again 
planning to increase their acreage to crops other than cotton, 
according to a report issued April 15 by the New York Cotton 
Exchange Service. The non-cotton acreage in the South this 
year be the largest, with a single exception, for many 
years, the Service said. Last year, as a result of the Agri- 
cultural Adjustment Administration cotton acreage rental 
program, a considerable area in the South was not planted 
to any crop, and the problem as to what will be done with 
this acreage this year makes it difficult to attempt to deter- 
mine the probable acreage that will be plan to cotton. 
An increase in tobacco acreage is scheduled for the eastern 
part of the Cotton Belt, but, aside from the tobacco ce 
increase, eastern and central Belt farmers will probably 
decrease their acreage of non-cotton crops. Farmers in the 
western part of the Belt will increase substantially their 
meses nA feed crops. In its report the Exchange Service 

so stated: 


Growers in the 10 princi gn yt States, where cotton 
normally constitutes teen ea of the cotton acreage in the South. 
Intended to Plant 47,254,000 actes to crops other than cotton this Spring as 
com th plantings - 


46,008,000 acres last Spring, an increase of 
7%. The acreage a een ee 
to 27,624,000 acres, comparing with 27,532,000 acres last year, an 
of 0.3%. If —- S. plantings Ly ty — to — oe aa “ae 
corn acreage an acreage spring-ee crops exce n in 
the South will be the largest this since 932, and the latter will be the 
, with exception of 1932, in many years. 
Past there has been a rather definite eae ssoween 
armers 





between corn and cotton. With the coming of the Agricultural Adj t 
on’s cotton acreage rental program, however, relationshps that 
had prevailed in the past between cotton acreage and the acreage of other 
crops became of little value in the bable cotton acreage. 
Last year, cotton acreage in the princi ee ere ee was 
reduced 12,217,000 acres or 30.8% from the yy year, 1933, while the 
acreage of other crops was increased only ,000 acres or 2.1%. The 
acreage of all s -planted incl cotton was reduced 11,269,000 
acres or 13.3 poarenty these 11, ,000 acres w lie 
fallow or were used past t year, and the problem of 


will do with this acreage this year is the 
ment of planting intentions for crops other than cotton of much less value 
than usual in attempting to determine the e cotton 

In North Carolina, South Carolina, and 
increase their tobacco acreage somew 
fertilizer are used on tobacco, this may account eT: at least, for the 
reported large sales of fertilizer this year. Aside from the inci ease in tobacco 
acreage, farmers in the eastern cotton-growing States are not piganing ony 
marked changed in other non-cotton crop acreages. They will bly 
<Sereee® Chee Sere attuane Sneeey In tne central part of the t, reduc- 
tions in corn acreages are also ant appeses. 

On the other hand, farmers in Texas and Oklahoma, and, to a lesser 
extent, thuse in Arkansas, are p to expand corn acreage considera ty 
, a8 well, their to oats, barley, and grain sorghum. While 
farmers in the eastern and central parts of the Cotton Belt will probably 
plant less acreage to non-cotton crops this year than last, farmers in the 
western part of the Belt will increase their non-cotton acreage considerably, 
particularly in feed crops of which there is a shortage as a result of the 
drought last Summer. 


E 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that temperatures continue 
to be too low in the larger areas of the cotton belt. Main is 
needed, however, in the extreme west, but that section 
almost always needs moisture. Germination of seed will be 
slow in the southern half of the cotton belt unless tempera- 
tures warm up. 








Rain Rainfall Th 

Cee. WE atiecactmnan dry high 76 low 55 mean 66 
4 Sy ® Sehr oy. high 82 low 40 mean 61 
BE atin: ninmwebnein® lday 0.26in. high 96 low3S mean 67 
ses inch ab daimanthias abn weih lday 90.12in. high 80 low 46 mean 63 
Brownsville, Tex. .......-.-- lday 0.14in. naigh 834 low 54 mean 69 

Corpus Christi, Tex.....-.-- a7 high 78 low 54 mean 
SN ok oe oom 2days 0.i4in. high 80 low 44 mean 62 
Be ee hd dry high 88 low 48 mean 68 
Henmette, TEK....ccccoco-- dry high 92 low 38 mean 65 

DPC, Bik nctesdootest high 84 low 36 mean 
Deane. Teli. csesoodese lday 0O.0lin. high 88 low 30 mean 59 
et BER. vinsiiandcaniiie lday 0O.88in. high 84 low 38 mean 61 
REF HN + lday 0.02in. high 86 low 42 mean 64 
Nacogdoches, Tex........-- lday 2.20in. high 80 low 38 mean 59 
EE OO a lday 2.55in. high 84 low42 mean 63 
P itt aes ee eniial inte 2days 0.88in. high 84 low 44 mean 64 
San Antonio, Tex......-.-.-- dry high 82 low 48 mean 65 
, L,I high 82 low 40 mean 61 
Weatherford, Tex_.-..-.-.-.-.-- 2days 1.26in. high low 36 mean 62 
Oklahoma City, Okla. -.-.-..- lday 1.62ia. high 86 low 40 mean 63 
Pert Gasith, APK..«<«ccuce= day 0.o4in. high 82 low 40 mean 61 
Littie Rock, AfK..-. c<c<e<-- lday 0.36in. high 82 low 42 mean 62 
New Orleans, La..-.-.-.------ dry high low 52 mean 68 
Shreveport, La........----- ary high 83 low 45 mean 64 
Meridian, Miss... ..-..--~.--- lday 0O.0lin. high 80 low 64 mean 72 
Vicksburg, Miss......-...--- dry high low 46 mean 62 
DESEO, Bibcoecccovecscoces high 78 low 46 mean 62 
Birmingham, Ala.-......-.--- lday 0O.0lin. high 76 low 40 mean 55 
Montgomery, Ala....-.---- dry high 78 low 46 mean 67 
Jacksonville, Fla........-.-. dry high 84 low mean 67 
BERG | De cttw cbssudsiiwons dry high 90 low 54 mean 72 
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hat, and, since large amounts of 


& 
yj 





Rain Rainfall 
Bebbine cbcbidsdid dry high 76 mean 
, hg IETS dry high low 4 mean 
Savannah, Ga............. dry high low 44 mean 
Atlanta, es ae a dry high gs low 40 mean 
Bs En dinnamaeoohemnn af high low 42 mean 62 
i ate eliti lday 0.01in. high 84 low42 mean 
Charleston, 8. O........... lday 0.05in. high 74 low mean 
Asheville, N. C._.......... high low mean 4 
Charlotte, N. O........._.. lday 0.l¢in. high 76 low mean 5 
eka RE 3days 0.13in. high 46 low mean 
Mle GMbskiticosnced lday 0.08in. high low mean 
Mempl | Mapes: dry high low 44 mean 
Cha ° Tenn awoaeetasa high w 
Nashville. Tenn AES FY Dts 2 days ¥A in. high 78 low 36 aan By 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: : 
April 19 1935 April 20 1934 


New Orleans........ Above zero of guage— 16.3 11.6 
Memphis........... Above zero of guage— $6.1 15.5 
| hn laa inna. 6s 16:4 
he ctinaelinantaealnen ve zero . . 
Vicksburg ........... Above ero of guage- 7 30.0 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




















! 
ves Recetpts at Ports | Stocks at Interior Towns  Recetpts fron Plantations 
1935 1934 1933 | 1935 1934 1933 1935 } 1934 f 1933 
Jan.— | 
18..| 465,908) 103,831| 188,072 1,825, 
x 114,611 weeny 2 801, 
Bow 182,1101,767,31 
8.. 163 1,740 ,457|1,964,7 
15... 1,708, 
21... 1,677 
Mar.— 
® 1,639. 
8.. 1,603, 
15.. 1,687, 
22... 1,559, 
29... 1,535, 
Apr.— 
sel 1,492, 
1,474, i . 24 
19_- 1,451, ,69 Nil } 39,301) 46,143 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,139,457 bales; 
in 1933-34 were 7 ,001 ,384 bales and in 1932-33 were 7,905,830 
bales. (2) That, although the receipts at the outports the 
past week were 15,829 bales, the actual movement from 
—— was nil bales, stock at interior towns 

aving decreased 22,183 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1934-35 1933-34 
eek and n 
Week Season Week Season 
Visible supply Apr. 12__.__- 6,474,454, ____-- 8,699,867}  -.--.. 
Visible supply pT Era eg a eee 6,879,719) .-.-.-- 7 632,242 
American in sight to Apr. 19... 87,166; 8,164,651 156,565/11,457.814 
Bombay receipts to Apr. 18_. 56,000} 1,836,000 119,000} 1,778,000 
Other India ship'ts to Ape 18. 28,000; 600,000 32.000} 689,000 
Alexandria receipts to Apr. 17 16,000} 1,392,200 18,000} 1,550,400 
Other supply to Apr. 17*b.___- 10,000; 433,000 11,000; 461,000 
SS 6,671,620|19,305,570| 9,036,422/23 568.456 
u ——— 
Visible supply Apr. 19..._-.-.- 6,309,725) 6,309,725) 8.663.655) 8,663.655 
Total takings to Apr. 19_a__- 361,895|12,995,845| 372,777|14,904,801 
Of which American... .-_-.- 205,895| 8,476,645| 243,777|11,077,401 
Of which other... -.. 000| 4,519,200 129,000! 3,827,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 


Southern mills, 3,455,000 bales in 1934-35 and 3,539,000 bales in 1933-34— 
ta not being available—and the segregate amounts taken by Northern 
oreign spinners, 9,540,845 bales in 1934-35 and 11,365,801 bales in 


and 
1933-34, of which 5,021,645 bales and 7,538,401 bales American. 
b Estimated. 


India Cotton Movement from All Ports—The ronnete 
of India cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 















































1934-35 1933-34 1932-33 
Apr. 18 
Receipts at— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
NON SERS Tt ie 56 ,00011,836,000!119,00011,778,000| 70,000! 1,940,000 
For the Week Since August 1 
Exports 
From— Great Contt- \Jap'ndéd. Great | Conti- Japan & 
Britain nent China | Total | Britain nent | China Total 
Bombay — | | 
1934-35 . ---- 3,000) 20,000, 23,000} 40,000 259,000 919,000'1,218,000 
1933-34 - -| 1,000 7,000 34,000, 42,000 53,000 268,000 505.000) 826,000 
1932. 33.-.| -....' 2,000) 48,000 50, ,000 220,000 819,000)1,069,000 
Other india-| | | | | 
1934-35...) -....' 28,000 .--~- 28,000) 162,000 438,000 .....- 600,000 
1933-34... 18,000 14,000 ..-~-~ 32,000;' 231,000 478,000 ...... 689,000 
Ss ok cmacch” “Aaah ~ eben oa 86,000 285,000 _...-- 371,000 
Total all— | | 
1934-35..i ....! 31,000; 20,000 51, 202.000 697,000 919,000\1,818,000 
1933-34. _| 19,000 21,000, 34,000 74,000| 264.000 746,000 505,0001,515,000 
1932-33 ._| ___.! 2°000! 48.000 50,000 116.000 505.000 81.00011_440.000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
63,000 bales. Exports from all India ports record a decrease 
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of 23,000 bales during the week, and since Aug. 1 show an 
increase of 303,000 bales 
Alexandria Receipts and Shipments 


EY 1934-35 1933-34 | 1932-33 





- April i7 - 








OE BAT 
7.731431 4,511,591 





| 6.988.478 


This | Week 
Week |Aug. 1 Wem lace 1 Wook ug. o's 
_..-1116,816 


~...|110,858]| 6,0001232,852 
siglo 7'000|149.064|| 3. 





This 











ester, &c 89.75 
To Continent and India__| 9, 585.3401|15.000|520.032|| 9,000|370.821 
To Ameri 1, 33.454|| 3.000| 63.473 28.981 


10,0001847 .772!'31,0001965 ,4211!12,000'606 .375 


Note—A taris 99 lbs. Egyptian es w about 750 lbs. 
— shows that the ee ee oo eek ended April 17 were 


This statement 
80,000 cantars and the foreign shipments 10,000 bales. 
Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 
| smpone prices. We give prices to-day below and leave those 
or previous weeks of this and last year for comparison. 
1934 
8% Lbs. Shtrt- 


ings, Common 
to Finest 














1935 





ako 
E88 





= 
e 
a 


d. 


944@10% 
934@10% 


= 

° 

S 
= 


d. 
Jan.— 
18....|10% @11% 
25....|104% @11% 
Feb.— 


Bootes tH 
G.c0% 
BBooas 
0 


Bhoccs 
Mar.— 
Beoes 
Bevee 
BOcoce 
Teaace 
ee 
Apr. 
Sewce 
Eoowe 
_ 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the t week have 
reached 66,537 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Liverpool—Apr. 13—West Chatala, 3,325 
To Manchester—Apr. 13—West Chatala, 854 
To Ghent—Apr. 12—-Youngstown, 3 
To Havre—A a oh 12— Youngstown, 472 
To Bremen—Apr. 13—Narbo, 506; Riol, 2,310 
To Rotterdam—A 12—Youngs town, 449 
To Gdynia—Apr. 3—Narbo 500: Riol, 7s 
To Japan—aApr. 7 Maru, 1 1,815; A 
To Co hagen— = + ee 1,000: T 
To Oslo—Apr. 17—Tope 56 

o Gdynia—-Apr. 17—Gort, hil _ ka, 2,086 
To Gethenbora—Ace. i 

TEXAS CITY—To Co exihagen Kp 

To pe 


&S3 3s 


a 
~J 











oeo COCOCS OOOO WO 
ee tt et et ttt et et eo = 
S88 86688 OOO8 OO 
Seo SCOVOSCOSO OCOCOCHO oo 
Sow Goe-~100 wow me 
ARAM QAL2XL2QQ& AARM oom 


SRS KSVRS 











COS SCBoSoeo oooeso oo 
SoS CONOR HK ae © 
888 86606 O608 OO 
SSS OCOOCSS COCSCS oo 
Mod HKD BRR OO 
SAD S@@@NN Ns AU 
im de do oha”  ate 
Sae SSSSS3 SSRQ BE 


xe 





To Got enburg—Apr 

SAN FRANGISCO—To Gi Great Britain- 

HOUSTOR —To To Gothenburg —A apr. 15—Topeka, 664 
To Co , 492; Gorm, 450 
To Os Ame Ig 15——To 
To Gdynia—Apr. 15— opeka, 3,073; Gorm, 266 
To Japan—aApr. 13—Laplata Maru, 2,000: Dryden, 100 
To Antwerp—Apr 13— Youngstown, 
To Ghent—aApr. i> Younm 
To Havre—Apr. 13—Y 
To yt eta, r. amr 5 


34 
—h).ar. 30—Hastings, 143__.Mar. 
10—Comedian, 120_- _Apr. 
Counsellor, 100 570 
To Manchester—Mar. 30—Hastings, 229.._Apr. 10—Come- 
dian, 1,049_._Apr. 9—Counsellor, 150 1,421 
To Bremen—Apr, oD. 
opa, yi 
To | I ." ae 
haven, 82 





Fo Retard: = igi = 
0 Ro am—Apr av 
AR | pt hale ag, Phe 
Li I—Apr. 13—Schoharie, 642 
T Mane ester—Apr. 13—Schoharie, 3.270 
NAH—To Liverpool—Apr. 15—Schoharie, 1,490 
To Manchester—Apr. 15—Schoharie, 2,082 
Bremen—Apr. 17—Ashb Be 
2 re NO 17—-As 

. 17—Ashby, 





To , 225 
PANAMA CITY—‘to Hamburg—Apr. 15—West Hikai, 81 
™ ) i13—Maiden ¢ Meg 13 
To beg | tks pa 12—Maiden Creek, 119 
chester—Apr. 12—Maiden Creek, 50 
To Barcelona—aApr. 13—-Sapinero, 13 
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Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &., at that port: 
Apr.12 Apr.1i9 

60 ,000 9,000 


685,000 ers 000 
239,000 233,000 
25,000 35,000 
10,000 14,000 
143,000 130,000 
45,000 46,000 


The tone of the Liverpool market for spots and futures 
each day of the weed t week and the daily closing prices of 
spot cotton have as follows: 





Saturday | Monday Tuesday | Wednesday Friday 


A fair 
| ‘Soe | Soe 


Spot 





Good 
demand. 


6.694. 


Market, 
12.15 Hardening 


P.M. doing. 
Mid. Up!l'ds 6.734. 6.68d. 
Futures. Stead Steady, Quiet, Quiet but 


Market .15 to 7 pts. .jst'dy, 1 to 
advance. 2 pts. adv. 


HOLIDAY 





Market, /[ Quiet but Quiet but 


4 {|9 20 8 pia lot'ay, 2 to sh eh , 
P. M. 4 pts. adv pts.adv.{| decline 


Prices of futures at Liverpooi for eal day are given below: 
Friday 


























| Saturday Monday | Tuesday | Wed'day [Tmureday 
Apr. 13 


to 12. 15 12.30 12.15, 4.00/12.15 4.00 12.15 4. 12.15, 4.00 12.15) 4.00 
Apr. 19 22222 2 2 


i 
New Contrada dd. 4d. d.i| d. 
May (1935)... -.. .. > |—~ 6.48 
July | 








4. 


— Oe 
awl 
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BREADSTUFFS 
Friday Night, April 19 1935 


Flour was in small demand and lost its early gains made 
early in the week in sympathy with wheat. Bakers are 
covered for the immediate future and show little inclination 
to cover forward requirements. 

Wheat was relatively more active on the 13th inst., and 
prices ended with net gains of % to 4c., owing to a better 
demand for cash wheat, talk of inflation, and dust storms. 
The outside public was reported to be more interested. 
Winnipeg closed unchanged to Ke. lower, but Liverpool 
wound up 1% to 14d. higher. At Chicago the July and 
September deliveries touched new highs for the season. On 
the 15th inst. prices declined 4% to %c. on liquidation 
prompted by the weakness of foreign markets. Early prices 
were much lower, but subsequently rallied on new buying 
stimulated by very unfavorable crop news. Severe dust 
storms were reported in Kansas and other parts of the 
spring wheat belt on Sunday. Winnipeg was % to %c. lower 
and Liverpool fell 1 to 14%4d. Rotterdam closed 4 to %c. 
lower. 

On the 16th inst. prices closed with net gains of 2% to 
2\%4,c., after early weakness on selling due to weakness at 
Liverpool. There was a sharp rally later, under buying 
stimulated by a sharp rise at Kansas City and reports of 
dust storms from southwestern Kansas. Shorts covered 
and selling pressure was light. Liverpool closed \% to 14d. 
lower. Winnipeg was %c. higher. Very little rain fell 
in the belt. 

On the 17th inst. prices ended 2 to 2c. lower under 
selling by spreaders and general liquidation induced by 
disappointing Liverpool cables and reports of rains in 
lower Missouri and parts of Kansas. The forecast was 
for unsettled weather in the Southwest. Yet crop reports 
were bullish. Winnipeg was % to ce. lower and Liverpool 
closed 4% to 34d. higher. Rotterdam advanced 1% to 2%c. 
Argentine shipments were estimated at 3,307,000 bushels. 
On Thursday prices ended 4 to %e. higher i in a pre-holiday 
market. Firmness of Liverpool and a lack of rain in the 
dry areas of the winter wheat belt helped early prices, 
but towards the close a reaction set in. There was a good 
deal of selling of wheat against purchases of corn. To-day 
the market was closed for Good Firday. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


° 115% 114% 116% 114% 114% Hol. 
DAILY CLOSING PRICES OF be wh Stes ~ IN CHICAGO 


t Wed. Thurs. Fri. 
MO oe 100 4 103 1a 100 — 
st 100% 1035 


10054 100° 


’s Low = When Mi 
90 





Made | 
May ug. Mar. 84 1935 
98% Dec. 5 1934 & Jan. 15 1935 


Jul 
Juby ooo 93% Mar. 27 1935 Sasemmiber 84 Jan. 15 1935 


DAILY CLOSING PRICES OF WHEAT | FUTURES IN WINNIPEG 
Sat. Tues. Wed Fri. 
89% 8914 89% 89% TBS Holi- 
90% 89% 90% 89% 89% day 
Corn sympathized with wheat and closed on the 13th inst. 
with net gains of % to %c. On the 15th inst. prices ended 
1%4c. lower to Ke. higher. Much of the trading was con- 
fined to switching hedges from May to later deliveries. 
Argentina, it is estimated, has an exportable surplus of 
almost 400,000,000 bushels, and there are fears that some 
of this may find its way into this country. Yet the Bureau 
of Agricultural Economics says the supply of feed grains 
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here is sufficient for requirements. On the 16th inst. 

—— by the sharp rise in wheat, ended % to 1%%4c. 
er. 

_ On the 17th inst. prices closed 4 to 5c. lower after show- 

ing an early rise of le. May reached the highest level since 

Jan. on a fair demand from cash interests. The late reaction 


in wheat and general liquidation caused the decline. On 
Thursday prices closed 4 to \%e. higher with wheat. A bull- 


ish factor was the shortage of corn supplies needed for 
settlement of May contracts. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 


on. Tues. ed. Thurs. Fri. 

> RR Se Te 105 104% 105% 105% 106% Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 

SEE th ecseboontinonnmereinent= pats: 8355 Baie Best Bote ole 
Beptenib 2222222 2220000220° 70 778 Fan fe" Be 

Season's and When Made ’s Low and When 
May-n------ g3i¢ Dec. § 1084(May™---<--- Ts Get 4 1934 
sere ° eseaceecess ar. 
eRe Jan. 5 1935/|September __.. 6780 Mar. 25 1935 


Oats were quiet and followed the action of wheat. On 
the 13th inst. prices ended unchanged to %c. higher, but 
on the 15th inst. ended irregular, %c. lower to 4c. higher. 
On the 16th inst., however, they rose % to te. 

On the 17th inst. prices closed % to 1c. lower in sympathy 
with wheat. On Thursday prices ended unchanged to 
4c. lower. 

DAILY CLOSING PRICES | OF OATS IN NEW YORK 


. on. Tues. ed. Thurs. Fri. 
Bes BS Ue lbck thie dnitttiotda 61% 61% 62 61% 61% Hol. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Frit. 
neers en eer oh Be 2 OM i ae 
ubar..-------------------- 32 BE x Bu Be 
Season's High and When Season's Low and 
tt bak paca Aug. 10 1934|May.....- .--.- 41% Mar. 18 1935 
SPS 5 Dec. 5 1934] July_...... ..- 36 Mar. 18 1935 
---- 44% Jan. 7 1935|September _... 34% Mar. 18 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
=e a1 41% 42% 418% aL Tk Aili 
bbe atdiiidiasdhootbiedebia oO 
PP ktbhiohbbndsdoecenumecenenosé 42% 42% 42% 42% 42% day 


Rye trading was slow, and the trend was dominated by 
the action in wheat. A rise of % to 1%4c. on the 13th inst. 
was followed by a decline of % to %c. on the 15th inst., 
but there was a further rise of % to %c. on the 16th inst. 

On the 17th inst. prices ended % to le. lower under the 
influence of the late break in wheat. On Thursday prices 


ended \% to %e. lower. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


on. Tues. ed. 
60% 61% 60% 





| smeclgesnaarregereanee th BK OS Brg Gale 
a ee le 
bide dtissoamnbncdidmeti 63% 63% 64% 63 67% d 
Season's High and When Made Season's Low and When Made 
EET om i> aceine Aug. 9 1934|May....-.---- 53 Mar. 18 1935 
September.... 76 Jan. 5 1935|September __.. 55% Mar. 18 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. W Thurs. Fri. 
ER np nasconendnsnsendssousash 54% 54 54% 54 #£«©53% Holi- 
ST nndisbcchdelnbwdihetbagikdivtedaine 56 55% 56% 55% 55 day 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat on. Tues. Wed. Thurs. Fri. 
ian iin cece aie ae ae 73 71% 72% 72 71% Holl 
PT > abhvdusadiiatnambiiaionuimiae 67 67 67 67 66 day 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
Er ey ee aay ee 48% 47% 48% 47% 47% Holi- 
ET > naceenasdcsncssbabéddtdia 49 48% 48% 47% 47% day 
Closing quotations were as follows: 
GRAIN 


Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.__.114% — OU RSP RAGS 61% 
Manitoba No. 1. f.0.b. N.Y. 96%| Rye, No. 2,f.0.b.bond N.Y. 66% 





Barley, New York 
Corn, New York— 47% Ibs. malting... - 85 
No. 2 yellow, all rail_.....-- 106% Chicago, cash.........- 58-10 
FLOUR 
Spring pats.,high protein $7.75@8.00; Rye flour patents._._. $4.15@4.45 
rs ponents Site aber ee tate 7.30 =°55|Seminola, bbl, Nos. 1-3. 9.15@9.55 
ears, first spring. _._-.- 6.80@7.20|Oats, good............ 3.70 
Soft winter s ts_... 6.40@6.90/ Corn flour.__.......... 
Hard winter te... 6.75@6.95)| Barley goods— 
Hard winter patente.... 6.95@7.15} Coarse_...........-.- 4.25 
Hard winter clears... .... .30G@6.55' Fancy,pearl, Nos.2,4&7 6.30@6.50 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c .—are poepeees by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 

















| | | 
Recetpis ai— | Flour Wheat | Corn | Oats | Rye Barley 

bbls 196 lbs\bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs. bush 56 lbs\bush 48 Ibs 

Chicago...--| 156,000) 150,000 335,000 175,000) -...-- (196, 
Minneapolis..|  _._.-- 365,000 17,000 62,000 13,000) 210,000 
EL Leni > “akdede | See oe. Adee | CY  eepeeers yea 
Milwaukee...| 15,000) 2,000 97,000 RRBs ee 168,000 
AN. Ga aetao | 73,000 24,000 Se Soe ccey *; gee 
SR a a | 19,000 5,000 8,000 8,000/ 18,000 
Indianapolis..; -.-..-- | 25,000) 209 ,000 CS errs 
St. Louis. ...- 115,000 96,000 231,000 78,000 2,000, 24,000 
Peoria ..--..| 32,000 10,000 174,000 14,000 39,000 41,000 
Kansas City..| 14,000 242,000 299,000 EE -<: geihael-  .cieaueel 
ee Ms | 56,000 82,000 eee: Jauakal’ ° Geoket 
Pe OS cool hbo | 55,000 21,000 SUM vienna: ‘andadiet 
RG actA E i | einai $1,000 2,000 ceE :Secadamalt cg maaan 
ed ee 9,000) 8,000 a: abeaeel: > chins 
Sukie ° ‘Mane 126,000, 267,000 41,000, ......| 33,000 
Total wk.1935 332,000 1,328,000! 1,771,000 687,000 65,000; 690,000 
Same wk.1934 321.000 2,273,000 1,909,000 868,000 118,000) 846,000 
Same wk.1933| 408,000 4,245,000, 3,255,000 1,570,000 309,000} 939,000 

Since Aug. 1— | | 

WE 113,057,000 155,910,000}143,061,000 39,359,000) 10,352,000:49,277 ,000 
i aa 12,703,000 170,635,000 156,587,000 56,042,000) 8,960,000/40,986,000 
| RS 14,033,000 251,013,000 139,754,000 66,800,000! 8,448,000/31,116,000 
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Total receipts of rlour and grain at the seaboard ports for 
the week ending Saturday, April 13 1935, follow: 





























Recetpts at— | Flour | Wheat | Corn | Oats Rye | Barley 
196 h 60 lbs bush bush 48 lbs 
New York...| 116, ,000! mi Speer we et 
iladelphia_.| 19. 2,000 3,000 8,000: ._...-- 2,000 
Baltimore... 10, 44,000 Jl. ineuiaee 
New Orleans * ee Bee i. Se: GGA. Sacesdl secese 
ween...) ~ cack ER cay TP Atmrre ney larimanmcanay aphipte- ishing 
St.John, West; 20, Sage = « Vedbadh: J dalieee ~ comedel » beenene 
eeeecs 16, eseeses|  jesesssese|  #£,WWWil $£=s«eess6 “eee 
Halifax...___ 13, 278,000 ititanenielh ctadeaineaioa 
Total wk.19 211, 693,000 42, 777, 5, 2,000 
Since Jan.1°35| 3,541. 10,412,000 4,119, 5,163,000] 2,254, 267,000 
Week 1934. 293,000) 1,438,000 113, 118,000) 87.000) 18,000 
Since Jan.1°34| 3,980. 12.549.000 1,621. 1,531, 762.000! 134,000 





* Receipts do not include grain through New Orleans for foreign ports 
on through bills of lading. a ae 


For other tables usually given here see page 2649. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 13 were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— bush. bush. bush. bush. bush. 
RO robin dds He ,000 139,000 76,000 ....-. 35,000 
|  BCErerers 167,000 317,000 ,000 129,000 17,000 
" ies as 5) reel ripe ee dee. 
Si snckbebeiiis 128,000 219,000 149,000 386,000 12,000 
Baltimore a............ 436, 6,000 68,000 611,000 2,000 
New Orleans.__._....__. 217,000 000 332,000 5,000 22,000 
CN os hie ERE eR ecto Ne ial Ro I pt I 
PE eR idicievelaockinis 1,406,000 536,000 137,000 2,000 17,000 
\ | SSR trae aitaae 472,000 55,000 i tide. . sae 
Hutehinson............ RED 50h) ee ee! Cee ee) eee. |... aimee 
Wis CONUS sé icncwddbaaba 829,000 368,000 ata ld al 3,000 
Kansas City......._.__. 11,130,000 928,000 759,000 46,000 8,000 
oll alae Sibdbd de dead 2,650,000 2,310,000 218,000 2,000 TT 
Sioux City.........-. _.. 156,000 27,000 RNR RE Root 7,000 
PS RACING SER 2,715,000 175,000 ,000 37,000 23,000 
Indianapolis. ........... 950,000 697,000 De 2 re ot (eae 
a Spina < tonelt mgs 4,000 23,000 | xaos 
i ee 4,812,000 3,220,000 2,060,000 4,361,000 831,000 
“ eS EEEOR Sr ar Es aces 300, 00 8 cnao-- 
te Bo i io nha te oi, «ee Balada) ee 
Milwaukee............. 705,000 000 313,000 6,000 1,832,000 
Minneapolis.........__. 6,545,000 3,458,000 3,615,000 1,268,000 3,686,000 
Seapets See ah 3,242,000 ,000 2,225,000 1,774,000 871,000 
“aera ereyed s 105,000 5,000 6,000 15,000 40 ,000 
en Hila 5 2. 5 SST 4,870,000 2,026,000 779,000 508,000 1,232,000 
’ NN en a an A Bee § «séade “Seeded *'  dénide i(>) (BER 





Total April 13 1935_...44,068,000 16,109,000 12,273,000 

Total April 6 1935...46,348,000 18,201,000 12,937,000 

Total April 14 1934_..87,690,000 59,350,000 34,962,000 11,086,000 11,494,000 

* New York also has 560,000 bushels foreign oats stored in bond, 829,000 bushels 
foreign oats afloat in bond, and 168,000 bushels foreign rye stored in bond. 

a Baltimore also has 31,000 bushels foreign corn in bond. : 

Note—Bonded grain not included above: Aarley—Buffalo, 201,000 bushels: 
Duluth in store, 102,000; Duluth afloat, 120,000; total, 423,000 bushels, against 
none in 1934. Wheat—New York, 525,000 bushels; New York afloat, 74,000; 
Buffalo, 6,015,000; Buffalo afloat, 1,320,000; Duluth in store, 802,000; Duluth 
afloat, 540,000; Erie, 1,005,000; Canal, 100,000; total, 10,381,000 bushels, against 
2,321,000 bushels 1n1934. 





Wheat Corn Oats Rye Barley 
Canadian— bush. bush bush. bush. bush. 
ROR 6 kb be hdc, DE: Sean 283,000 229,000 992,000 
Ft. William & Port Arthur65,643,000 #§£=-—-..... 2,631,000 2,582,000 3,590,000 
Other Canadian & other 
water points.......... See oS aeons 2,963,000 384,000 1,508,000 
Total Apr. 13 1935...110,209,000 # -...... 5,867,000 3,195,000 6,090,000 
Total Apr. 6 1935...110,390,000 ....-.. 6,010,000 3,194,000 6,154,000 
Total Apr. 14 1934__.106,574,000 -...-. 8,239,000 3,107,000 5,518,000 
Summary— 
American . ea aps, dint aweiied 44,068,000 16,109,000 12,273,000 9,466,000 8,638,000 
PR ait TOE ie See ‘stadua 5,867,000 3,195,000 6,090,000 





Total April 13 1935.__154,377,000 16,109,000 18,140,000 12,661,000 14,728,000 
Total Apr. 6 1935.__156,738,000 18,201,000 18,947,000 12,878,000 14,748,000 
Total Apr. 14 1934__.194,264,000 59,350,000 43,201,000 14,193,000 17,012,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended April 12, and since July 1 1934 and July 2 1933, are 
shown in the following: 




















Wheat Corn 
Erports— Week Since Since Week Since Since 
te Apr.12 July l July 2 Apr. 12 July 1 July 2 
1935 1934 1933 1935 1934 1933 
Bushels _ Bushels Bushels Bushels Bushels Bushels 
rr 721,000 





North Amer_| 2,275,000 128, 139,000/174,681,000 38,000 ’ 
7 | 4,5 153,000} 15,717,000} 29,016,000 











oman i. “4'529.000| 37,747,000 
Argentina.._| 3,509,000)149.255,000|107,066,000| 3,946,000) 158, 166,000 166,006,000 
Australia __.| 2.567.000 89,087,000 DRA ck cia gees aie 
ee | te ee oe aap eee = —si ween) lt eeéee . aeeoes) 4. 2Epece 
Oth. countr’s) 856,000 33,376,000) 22,928,000, 443,000) 35,150,000} 9,707,000 

Total....- 9.207.000 404,714,000415,915,000 4,542,000|209,071,000'205,450,00 





Weather Report for the Week Ended April 17—The 
general summary of the weather bulletin. issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended April 17, follows: 

The weather of the week was largely dominated by low-pressure areas, 
which brought widespread precipitation to many sections of the poumery 
from the Great Plains eastward. On the closing days of the week m 
colder weather overserene Eastern districts, bringing freezing temperatures 
fo central Ap achian sections, with some minima reported the lowest 

or so late in the season. 

Chart I shows that the week was colder than normal, in practionty all 

rts from the Rocky Mountains eastward, except locally in northern 

ew York and Michigan. The means for the week were icularly low 
in East-Central districts where they ranged from 8 deg. to 10 deg. below the 
seasonal average. In of South Dakota and Montana the minus de- 
partures ranged from 6 deg. to 9 deg. In most areas west of the Rockies 
about seasonal warmth prevailed, except locally in the northern Great Basin. 

The chart also shows that the southern limit of freezing temperatures 
extended to western North Carolina, southern I na and Missouri, and 
northwestern Texas. Minima for the week were from 22 deg. to 24 deg. in 
the eastern Ohio Valley, while locally in eastern West Virginia the minimum 
tem ture was 18 deg. Temperatures in the Gulf States were mostly above 
of 7 my RB 5 lowest A 4 week from a rder station was 6 deg. at 

avre, Mont., on the ‘ 

Chart II shows that precipitation was moderate to heavy in parte of 
the upper Mississippi Valley and north-central Great Plains, while it was 





also “substantial to excessive in central Gulf States. Moderate 
New E , northern North Carolina, 

ie Nd phe 4 Southwest, from Kansas 
California, the amounts were 


northern Plains area due principally to a 
situation, but cool weather was unfavorable for growth. 
opttt de meng te the Great Basin westward, the moisture situation is 


satisfactory, for the present at least, with beneficial precipitation reported 
Guriss the week in many parts, particularly in the grain sections of the 


Northwest. 
racticall occurred in the dry Southwestern area, and but 
A co ust storms were again 


little change was apparent during the week. D 
frequent in this region, with strong winds reported almost daily, being 
cularly severe on the 10th and 11th. Moisture is also to 
needed in some sections to the eastward, especially in Kansas, t 
helpful rains or snows occurred in northeastern Colorado and of 
Wyoming, although the moisture situation was not appreciably affected. 
n most in Eastern States cold weather and moderate heavy 
rainfall delayed outside operations, —se most wi 
condition. In some of region little 
the soil has been possible for the last three weeks. Sub-freezing tempera- 
tures at the close of the week were unfavorable in the Appalachian fruit 
district. although it is too early to estimate any possible damage. 

SMALL GRAINS—In the Ohio Valley winter wheat remained almost at 
standstill during the week, due generally to the cool weather, but the low 
temperatures at the close were not believed materially harmful; condition 

00d to excellent in most localities, although some yellowing was 
noted. Growth was also poor in the trans- Mississippi States, but condition 
is | y good to excellent. In eastern Kansas and Nebraska ess and 
condition were rather y, with the crop 4 to 10 
and jointing in the southeastern part of the former State; rain is needed 
poe In the western part of the Great Plains region from N 
southward, very little change occurred, with the crop very poor to only 
in most localities. Some improvement was noted in South Dakota and 
’ neficial rains occurred in the de Dy gt TO sin 
8S oat seedi has been considerably retar y e oa 
ode cupedalty 1 central sections, where much seeding remains to be 
done. In many central localities tem ures were too low for good germi- 
nation and in some sections this work is two to three weeks late. In more 
southern States fair to good advance was made. - ry i 
RN—Corn planting has progressed northward to southeastern n- 
Pg in most Suarel valley sections plowing was considerably delayed 
By ST Bk fA BA 
hw. to cen uri, f 
Py ent cate aoe pianted in Tennessee, while 


Valley. V little corn has been 
on tana is 4 web Panay in the Ohio Valley and Missouri. In more 


secti wth was rather slow, altho in parts of the South- 
pene peed = rome satlatactory.. In Texas corn is in to good condition, with 
some excellent in south-central ons. ve le ee 
OTTON—Planting cotton made generally slow advance in the northern 
parts of the belt, due to coolness and wet soil. In Lb dine pe progressed 
a 


eastern as. with some up to , except in the 
pte ay Mw where it was too dry: conditions continued unfavorable in 


north western rts. In Oklahoma planting e only slow advance in 
southern localities. while very little has been seeded in Arkansas, due to the 
cold, wet soil. In Louisiana and Mississippi conditions were unfavorable 
and planting and growth were checked generally, while in the former State 
germination of some recently planted was very poor and some reseeding 
was necessary. In eastern States of the belt, growth was generally poor, 
with little seeding yet possible in the northeast; chopping made slow ad- 
vance in soutbern Georgia, while this work was begun in southern South 
Oarolina. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 

Virginia—Richmond: 'Temperatures subnormal and precipitation was 
meativ Tight. Planting and growth further delayed and work two weeks 
behind: plowing limited to h fields. Wh oats yellowing; 

rotti on lower ground. Meadows and pastures good. Little 
of southeastern truck. Severe freeze on 16th; damage to western 


it bable. 

North. Carolina—Raleigh: Cold weather and wet soil retarded growth of 
truck, strawberries, and other early spring crops and delayed planting. 
Little preparation of soil for last three weeks, except in parts of southeast. 

eat , oats, clover, and pastures doing well. 

South “Dateline —Catanabia: Week unfavorable; cold, with considerable 
cloudiness and occasional rains, retarded germination and growth. Gyvain 
heading. Sweet potato and tobacco transplanting fair progress. Little 
farm work in north account wet soil. Cotton planting slow advance and 
some replanting necessary; chopping begun in south, but little planting 
as yet in north. Warmth ands ne needed. 
lanta: ‘Too cold in all sections and too wet in north. Gen- 
erally Be for oats, potatoes, grass, and fruit, with very little frost. 
Planting and chopping’ cotton slow advance in south. ting corn 
nearly done in south, but almost at standstill in north. Tobacco nearly 


Cotton planting slow advance and progress poor 
weather. Corn planting continues; cultivation begun. 
' obacco good: nearly all transplanted. Truck backward. 
Citrus bloom irregular; little fruit setting. 

Alabama—Montgomery: Germination and growth of cotton poor ac- 
count rains first of week and general coolness; crop poor where up, but real 
damage slight. Oorn orusnees slowly, but stands satisfactory. 
Oats, peeres. and truck mostly in condition. Potatoes mostly 

stands. 

Mississippi—Vicksburg: Progress in planting and germination of corn 
and cotton mostly poor account coolness and wet soil. Occasional frosts 

Progress of truck generally poor to fair. Progress of pastures 
y . Gardens good in extreme south; poor to fair elsewhere. 

Louisiana—New O.leans: Cool weather unfavorable for cotton and 
planting and growth checked generally; germination of recently planted 
very and considerable replanting pon ee especially in north where 
light occurred on 14th. Wet soil caused further delay locally in east, 
but elsewhere corn planting continued, with cultivation and growth fair. 

Tezas—Houston: Night temperatures rather low, delaying crop growth 
somewhat, but average for week about normal. oderate to heavy rains 
in central and northeast; none elsewhere. Severe dust storm over State 
10-12th. Cotton planting pare favorably in east; some up to good 

ds, except in extreme south where too dry: conditions continued un- 
favorable in northwestern quarter where little planted due to oz, soil. 
Corn condition fair to good and some excellent in south-central. inter 
wheat and oats mostly poor to fairly good; some very poor in west. Ranges 
fair to good in east, but poor in west; cattle mostly fair to good. 

Okiahoma—Oklahoma City: Cool, with only scattered light to moderate 
rains in east. Heavy dust storms on several dates, but unusually severe 
on 10-lith. Rather slow progress of farm work account coolnees and 
wind. Planting cotton slow advance in southeast and south-central: none 

lanted elsewhere. Some corn planted, but much remains to be done. 

ogress and condition of winter wheat very poor to only poor in extreme 
west, but fair elsewhere; much blown out in extreme northwest and some 
injury by dust storms in other extreme western counties. Gardens, pastures 
and alfalfa fair to good. 

Arkansas—Little Rock: Light rain favorable for work, larger amounts 
occurring in portions where soil was becoming dry. Much more sunshine, 
needed. Very little cotton planted due to cold, wet soil. Corn turning 

eliow and growth retarded. Light frosts on 13th did slight damage. 

eather favorable for wheat, oats, meadows, pastures, potatoes, truck, 
and fruit in most portions. 

Tennessee—Nashville: Little farm work done early part account wet 
soil, but conditions improved rapidly last two days. inter wheat yellow 
in spots, but condition generally very ; Progress fair. Very little 
corn and no cotton planted. Potato Planting active locally. Progress 
of hay and grass excellent. 
¥ — Louisville: ‘Generally cold; temperatures below freezing at 
end, with uncertain amount of fruit damage. Rainfall light in west to 
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condition on uplands, but too far advanced. 


DRY GOODS TRADE 


New York, Friday Night, April 19 1935. 

While somewhat less unfavorable weather conditions had 
an enlivening influence on Easter buying, gains in sales 
volume over the corresponding period of last year were far 
below expectations. As a t, previous optimistic — 
tions that increased consumer buying in April would more 
than offset the losses suffered during the month of March, 
have undergone drastic revisions. ile the adverse and 
unseasonal weather was mainly held responsible for the r 
showing of retail trade, a share of the blame was d on 
the continued bad effects of the local sales tax, on the higher 
costs for foodstuffs and on the increased spending for auto- 
mobile purchases, which is said to have lessened the buying 
ability of consumers in other directions. As, however, the 
adoption of the 5 billion dollar work relief bill should result 
in an early resumption of Government spending on a much 
enlarged scale, a beneficial effect from this source on consumer 
buying is anticipated. Meanwhile merchants are i 
to busy themselves with preparations for post-Easter pro- 
motions, in the hope that sales of Spring merchandise, 
because of the response during March and April, 
will be prolonged later than usual. 

Lene or in the wholesale dry goods markets benefited 
——— y by the moderate increase in retail trade as well 
as by the improvement recorded in the cotton market. Sales 
of gray cloths, as well as of brown sheeting and muslins, 
were broadening and prices showed a firmer trend all around. 
Percale prices following their recent cut of %4c., were ad- 
vanced 4c. a yard, while discounts on unbranded wide 
sheetings, sheets and pillow cases shorte ‘ed approximately 
5%. Mail orders from Western sections were said to be 

versely influenced by the effect of the dust storms al- 
though hope was expressed that increased Federal disburse- 
ments would soon bring an mo a ogee in this respect. 
While higher raw silk prices resulted in a stiffening of prices 
for silk goods, trading was retarded by the labor troubles 
in the trade. Weavers were said to be curtailing 
output to prevent accumulations. Business in rayon yarns 
was dominated by the news of the reduction in viscose prices 
announced early this week by leading producers. The news 
did not cause much of a surprise, inasmuch as reports of 
price cutting had been current for some time and previous 
indications pointed to widespread curtailment “i. 
duction. While the trouble in the garment industry added 
another element of uncertainty, it was said that the unwieldy 
accumulation of stocks in the greige goods market had been 


considerably reduced of late. 


Domestic Cotton Goods—Trading in print cloths, while 
not reaching the previous week’s figures, was quite active at 
times, reflecting the better sentiment in buyers’ circles 
engendered by the recent rally in the raw cotton market, 
the improved movement of finished goods and the growing 
belief that the imminent resumption of huge Federal spend- 
ing will prove stimulating to general business. Better reports 
from the securities markets also helped to improve sentiment. 
With the output of goods seam been brought into better 
relation with the existing demand, owing to the recent 25% 
curtailment decision, mills felt able to advance their quota- 
tions oy “ey: Towards the latter part of the week, 
largely due to the approach of the religious holidays, the 
volume of trading declined but prices held steady, notwith- 
standing the appearance of some second-hand offerings. 
Trading in fine goods developed increased activity, and 

rices showed a firmer trend for a number of constructions. 


Later in the week the news of the cut in rayon yarn prices 
proved an unsettling factor in the rayon cloth market. 


Closing prices in print cloths were as follows: 39-inch 80’s, 
8%e.; 39-inch 72-76’s, 8'44c.; 39-inch 68-72’s, 7iéc.; 3814- 
inch 64-60’s, 614c.; 38\%4-inch 60-48’s, 5léce. 


Woolen Goods—Trading in men’s wear fabrics continued 
moderately active, with the bulk of Fall orders being placed 
on fancy worsted suitings. Most mills are now booked up 
until the end of June, and few orders for delivery prior to 
July or August are being accepted. Prices displayed a firmer 
trend. Reports from retail clothing centers, while still show- 
ing gains in sales over last year, gave a less favorable account 
than expected, largely owing to adverse weather conditions 
in many parts of the country. Business in women’s wear 
eo continued at low ebb, pending the showing of the new 

all lines scheduled for next week. tail demand remained 
at the previous low levels, and labor troubles in the New 
York garment industry injected another element of uncer- 
tainty. 

Foreign Dry Goods—A seasonal expansion in activity 
featured trading in dress linens and suitings, with prices 
continuing to reflect the strong trend shown in the primary 
markets abroad. Business in household linens was again of 
negligible proportions. Following a steadier tone earlier in 
the week, burlap prices again showed an easier tendency, in 
sympathy with reports from Calcutta, where the decision to 
unseal half of the closed looms during the present year, 
continued to have an unsettling effect. Domestically light- 
weights were quoted at 4.25c., heavies at 5.70c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellation of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these than 
on announcements of new allotments, and we therefore give 
below summaries of the latest changes we have received. 
In each case a reduction in the allotment does not affect the 
amount of the grant, which remains 30% of the cost of labor 
and materials. 

The following announcements were made public by the 
PWA this week: 

Release No. 1291 

Increases in 20 previously awarded non-Federal loan and t allotments 

for local public improvements were announced Public Works Adminis- 


trator Harold L. Ickes. increases total ax A 
Allotments for the following projects have been due to higher 


than estimated costs 
Austin, pe 1758: Loans and grants totaling $964,500 for water 
system and sewer improvements increased to $965, 
Trenton, Neb.—Docket nb & Loan and grant ot $47, 000 for a sewer 
system and sewage disposal plant increased to 
Milnor, N. Dak.—Docket 2 ry Loan and a. "$17. 050 for a jail and 
increased _ to $17,750. 
et 3568: Loan and arent of $120,000 for improving 
two pene Ss treatment plants increased to $133 ,000. 
Bingham N. Y¥.—Docket 5276: Geant of $18,900 for repairing five 
bridges —~ x two retaining walle increased to 4 
Nehawaka, Neb.—Docket 5861: Loan and grant of $19,500 for a water 
— increased to $20,300. 
Streetman, Tex.—Docket pt Loan and grant of $36,000 for a new 
water system increased to $38,400 
Miami, Fla.—Docket 8838: Loan and grant of $520,000 for harbor im- 
rovements increased to $840 ay & to include construction of two ware- 
commen and a 


terminal bu 
1) .—Docket 9072: Grant sero ae allotted to the Fractional 
Thornton Township Hich School Distelet 215 of Cook County for a 
high school building increased to $188,800. 


Secretary, Md. yore: 8447: n and grant of $21,000 for a water 
system increased 
ww gO Calif it Docket 8291: Grant of $99,000 for school construction 


110 
Snow Hill, it, Wd os, 7179: Loan and grant of $100,000 allotted to 
Greene County for a no 34 in ‘Snow Hill increased to to $107,800. 

N C.—Docket : Loan and grant of $103.000 for additions 
ane, repairs Ms the high Rt} building increased to $106,300 to include 
equipmen 

Murray, Ky.—Docket 5728: Loan and grant of $100,000 for sewer con- 
ayer and sewage disposal plant increased to $108,000. 

Ore.—Docket 5 : Loan and grant of $22, 000 for a school build- 
ing ietouened te to $23.1 

Gainesville, Ga. 23,100. 4688: Loan and grant of $33.300 allotted to 
Hall County for an almshouse in Gainesville increased to $33, 

Cedartown, Ga.—Docket 4041: Grant of $12. oP for an addition to the 
city hall and fire station building increased to $16,600 because of a change 
Instead of | a addition to the old Paildine the city plans now to 


Watford, N. Dak Docket 3555: Loan and grant of $28,000 for a 
water system increased to $39. 400. 

Back River, Va.—Docket 3455: Grant of $16,000 allotted to Elizabeth 
County for an addition to a school building at mpton and a new one- 
story building at Back River increased to $17,500 to include an allowance 
on equipment for the buildings. 

Medical Lake, Wash. Docket 2107: Grant of $36,000 allotted to 
State of Washineton for a dining hall at the State Hospital in Meant 
Lake increased to $54,400. 


Release No. 1317 

Reductions totaling $2,760,550 in 12 previously awarded non-Federal 
loan and grant allotmerte for local construction projects were announced 
by Public Works Administrator Harold L. Ickes. 

Allotments for the following pwrofects have been 

Springfield, Ill.—Docket 758: Loan and erant of $1. 285. 000 for water 
system improvements reduced to $1,135,000 because the city has sold a 
block of its bonds to private investors. 

Ridgefield, N. J.—Docket 32187: Loan and grant of $79.000 for a new 
a He house re reduced to $69, 000. v4 limitation of cost placed on the profect 
y local a 

Sheridan, Ore. ~—Docket 2762: Loan and grant of $42,000 for a school 
building reduced to $40,650, the maximum amount PWA can advance for 
the profect. The applicant ia authorized to issue $29,000 of bonds to 
secure the loan and the grant portion of the allotment. covering 30% of 
labor and materials, will not exceed $11,650, according to estimates of the 
Engineering Division of PWA 

Minneapolis, Minn. — Docket 4260: Loan and grant of $9.140.000 for 
sewer construction and a ge treatment plant reduced to $8,140.000 
Because the city has notified i PWA that it will be able to sell another block 
of its bonds in the private investment market. This is the third reduction 
in this allotment. made possible by pervs sales of bonds. The original 


allotment was a loan and grant of $11.5 
Madison County, Ill.—Docket 89438: ad and grant of $8.600 allotted 


to School District No. 78 for a new building reduced to $6,700 because of 
revised plans which reduce the cost of the building 

Burlineton. Vt.—Docket 6670: Grant of $987 01 000 awarded to the Uni- 
versity of Vermont and State Acricultural offing for con on of three 
new buildings yeas ‘x: * 900. go By aay planned, when ene 
allotment was made, to memoria 
building to be known as the Mabel Louise end pacem Semertel. a four-story 











d basemen f women’s dorm 
an "cocineertog 8 tory, and a three-story, sad, basemen 


pe ane but p been modif only 
" ino Il —~Docket 5701: Loan and ts of $27, sn tk te yon 
to the hak school buiulding reduced to to $23,600 beca use the sepiteant bas ~ 
‘THerkeley, Oat Call Noeket 600%: Geant rant of $818,000 f ditioni 
eley, —_ rant of or recon sev- 
s el amen buildings by earthaq reduced to $117,000 boapuse 


Bloomington, I1l.—Docket 5189: Loan and t of $270,000 for school 

construction and rehabilitation reduced to $280,000 hecaue the city has 

my ay Se the pri d grant of $286,000 tor school 
, N. - gran rs) or 

to a a 900 because has sold $24,000 


construction 

"Tincdin County, Week Decket aieir Gmat af 97,600 for. improvine 

a . 00. + 
at, M iia fate alts pendent to aoeer GOAL at ae cane 
amoun cover 
of pibor and materials. 
N. Dak.—Docket 747: Loan Became the city has of $785,000 for a sewage 

anent ‘plant reduced to $285,000 because sold $500,000 worth 
of its bonds in the private investment 


Release i's on 
Public Works hee pene Harold L. Ickes announced the of 
23 more lan t allotments for local non-Federal on 
projects to grants s only at the request of Teel ente of the combined loan and 
grant allotments, who have pees able their bonds in the investment 
market and will not need 1 a be te Geet ee 
announced to-day released $1 302,600 for reallotment to additional projects. 
A total of $68-731,000 has been released to date by such changes and 
reallotted to expand the public works 
Allotments for _ following projects 
ome ¢ to . a oe a ee covering 80 
ek Loan and grant of $46,000 for a sewage treat- 
a Slant fee ye to $12,000 
Virginia, sy —Docket 4875: Loan and grant of $182,000 for a hospital 
changed to $69,000 


Beeville, Tex.—Docket 5854: Loan and grant of $468, 700 allotte? to 
Kg AAR CR 
un ne, inclu 
Princeton, Wis.—Docket 6017: 5... oro of 8100000 f for a water 
sy P —* ig system changed $33. 000. 
yy 6175: Loan and grant of $15,000 for an addition 





tothe eh New Va e807 :"Loan and grant of $29,700 for « high 
—_ n or a 
school athletic stadium a grant of $17,500. ject, as 


now planned, as 
Scandia, Kan. we Bg 7: ean ne grant of $25,500 for an addition 
to the school building Ganeet 


Front Royal, Va.— 7561: pe olty and t of $49,000 allotted to 
the Warren County School Board ios & ee asbenl heune eal d a high school 


hanged to a grant of 
Dunlap, Ill.—Docket B780: Loan and grant of $45,700 allotted to Pe oni 
to a high schoo 


School District No. 158 of Peoria County for an addition to 
buil = 1g to 315.700. 
fiL—Docket 9009: Loan and grant of $45,600 for a new echool 
building F changed to $13,000. 
Deer , Oh io—Docket Rg St ee and grant of $95,500 for a school 


building addition " 
Scarville, Towa— et 8696: Loan and grant of $25,000 allotted for a 


new grade and shee by pode chan 7,600. 
phd meme my Se ceaak eT EBA ANG lee a thse ation 
shonaell to $7,000. 
Santa Ynez, Calif.—Docket 7946: oy and grant of $98,600 for three 
units of a high school plant changed to a grant of $28, 
Bolivar, Mo.—Docket 7180: Loan and grant of $34, 000 for improvements 
to the water mag ee fe 10,000. 
Grayling, Mich.—Docket 7159: Loan and grant of $48,000 for improving 
the water changed to $1 18, 
ae an. ape 7051: Loan and grant of $24,000 for a fire station 
Entield,. he = Docket, 6888 : Loan and grant of $27,600 for a high school 
ng chan 
proving the muni Z. hf Doss ost: | Lean and grant of $260,000 for 
r mun power 
Brentwood. i TT 100 “ 718: Loan and grant of $47,600 for a city 
an 
“Monmouth, net By Loan and grant of $157,000 for sewer 
struct | 
Oa be , Ceanty, Ida.—Docket 4742: Loan and grant of $35,500 allotted 
to Commncn SSS District No. 46 for an addition to the school building 
an to $1 
(“Gunnison City, Utah—Docket 4684: Loan and grant of $20,000 for im- 
proving the water eystem changed to $6, 000. 


Release No. 1819 


Revocation of 18 previously awarded non- j dang ory loans and grants for 
local construction projects was announced to-day by Public Works Ad Adminis- 
trator Harold L. Ickes. The rescinded ‘allotment total $1,488,500. 

Allotments for the ae, oe projects e been 

Canton, Ohio—Docket 1642: Loan and poind of $40,000 for sewer improve- 
ments rescinded at _ request of the city. 

Claremore, Okla.—Docket 4323: Loan and grant of $97,000 allotted to 
Rogers County for building a new court house and jail in Claremore rescinded 
because the bond issue was Coteasee at an election. 

Des Moines, lowa—Docket : Loan and grant of $22,000 allotted for 
construction of a club vedl. yh the Waveland Municipal Golf urse 
rescinded because it has been found that the Park Board of Des Moines 
does not have power under Iowa laws to piodae the entire revenues from 
the municipal golf course to assure payment the principal and interest 
of the loan portion of the allotment. 

Chula Vista, Calif.—Docket 6087: Loan and grant of $43,600 for park 
improvements rescinded because the d e was defeated at an election. 

rsicana, Tex.—Docket 8408: Loan and grant of $15,800 for school 
improvements rescinded at a request of the applicant, the Independent 
School District of Corsica 

Holland, Ohio—Docket m3805: Loan and grant of $31,000 for a water 
system rescinded because the bond issue was defeated. 

Sunset Beach, Calif.—Docket 9598: Loan and grant of $44,000 allotted 
to the Sunset Beach 8 Sanitary District for sewer construction rescinded at 
the request of the District. 

Hope, N. Dak.—Docket 8582: Loan and grant of $17,500 for a com- 
munity auditorium building rescinded use the loan and grant agree- 
ment has not been executed. 

Rochester, Mich. eat 8220: Loan and grant of $67,000 for sewers 
and a sewage disposal plant rescinded because the loan and grant agreement 
has not been execu 

Lebanon, Ore. —Docket 7568: Grant of $4,100 for a school building 
a at the request of the applicant, School District No. 15 of Linn 


ty 
Matoaka, W. Va.—Docket 7165: Loan and grant of $55,000 for a water 
system rescinded use the town has been unable to purchase the existing 
water system, a condition attached to the allotment when made. 

Jamestown, N. Dak.—Docket 6727: Loan and grant of $49. 500 for paving 
work rescinded because the city has not executed the loan and grant 


, N. 0.—Docket 6171: Loan and grant of $40.000 for school con- 
struction rescinded the profecte have been aban 
Fort Wagne. Ind.— Docket 6163 : Grant oa A,..! 000 etn od water ween, 
comprising construction oseph River 
areciaied because the city has been aD iy to wo the balance of the 
money needed to cover ite share of the cost of this project. 
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Redwood City, Calif.—Docket 5939: Loan and grant of $167.000 allotted 
to San Mateo County for a court house addition to be built in Redwood City 
rescinded because county will not hold an election to authorize the 
bond issue until May of 1936. 

remont, N. H.—Docket 5401: Loan and grant of $487,000 for sewers 
ane s ~ Tee disposal system rescinded because the projects have been 
d n ned. 

Franklin, N. H.—Docket 4818: Loan and grant of $12.000 for a municipal 
incinerator rescinded because go) tg tg gt n 4 

Los Angeles, Calif.—Docket 3648: Loan and grant of $200,000 for rail- 
road construction rescinded because of delay that must occur before the 
project can be undertaken. 








NEWS ITEMS 


Arkansas—Financial Analysis of State Prepared—Gertler 
& Co., Inc., New York investment bond dealers, have 
repared a detailed financial analysis of the above State. 
he report gives a general survey of the State and a brief 
history of its highway debt, followed by all the essential 
phases of the Refunding Act of 1934. The general financial 
statistics contained in this report are said to have been 
taken from the State Comptroller’s biennial report. 


Canada—Booklet Issued on Funded Debts and Statements— 
We have just received from McLeod, Young, Weir & Co., 
Ltd., of Toronto, a copy of their booklet, ‘‘Canada, Federal 
and Provincial Funded Debts and Statements,’’ corrected 
to April 1 1935. This annual booklet is considered a very 
satisfactory reference, not only from the point of view of 
information regarding outstanding issues, but also as a 
source of information respecting the financial positions of 
the Federal and Provincial governments. It is said that 
a limited supply is available for those who require copies of 
this booklet. 


Clearwater, Fla.—City Files Petition in Bankruptcy—A 
United Press dispatch from Tampa on April 15 had the follow- 
ing to say regarding a petition filed by the above city, for 
Federal administration of its affairs under the terms of the 


Municipal Bankruptey Act of 1934: 

The City of Clearwater filed a ition in bankrup in Federal Court 
here to-day, listing liabilities of $5,110,400 in past-due bonds and interest. 

The city would extend maturities of the bonds 15 years with the initial 
interest rate of 2%. The ition says the refunding program has been 

by 649% of the bondholders. ‘The plan could not become effective 

until agreed to by 75%. 

The petition, the second filed in Florida under the Wilcox Municipal 
Bankruptcy Act, will be ed in Federal Court in 90 days. 

Clearwater is a town about 6,000 population, the county seat of 
Pinellas County. It is on the west coast, across the bay from Tampa. 


Connecticut—Old-Age Pension Bill Passes House—On 
April 17 the House approved an old-age pension bill, granting 
weekly payments of $7 to all persons 65 years and over, by 
a rising vote, 243 to 1. The pension will be paid from a fund 
to be taxed against towns on the basis the population of the 
town bears to the population of the State as determined by 


the last Federal Census. 


Florida—Investment Bankers Urge Rejection of Pending 
Debt Holiday Bill—An Associated Press dispatch from Talla- 
hassee on April 12 had the following to say regarding the 
attitude of the Investment Bankers Association of America 
toward the conditional two-year moratorium on municipal 
bond debts in this State, pending in the Legislature—V. 
140, p. 2572: 


Investment bankers 
year moratorium on public indebtedness o 
subdivisions. 

The House Wednesday adopted, 86 to 5, a measure declaring a ‘‘ public 
emergency’ and providing that for a re of two years courts of the 
State could order tax levies, by mandamus or other proceedings, only 
upon determination of the tax-paying ability of the governmental unit. 

e State Government has no bonded indebtedness. 

Provest against any further official action toward oes the proposed 
moratorium inco effect was telegraphed to Governor Sholtz by the Invest- 
ment Bankers Association of America. DVD. T. Richardson of Chicago, 
Chairman of the Association's Municipal Securities Committee. wired: 

** Representing investment bankers in all parts of the United States who 
have extended credit to Florida political subdivisions and financed their 
public improvements, and indirectly representing a great number of in- 
vestors holding Florida securities, we hereby protest vigorously the adoption 

the lower Heuse of your Legislature of a two-year moratorium on public 
indebtedness in your State. 

** Unquestiona ly the credit of the State and its subdivisions will be 
seriously affected M this action and would be greatly impaired by further 
official agitation of the ne. ood faith should be shown by the 
debtors by levying taxes sufficienc for payment of their obligations and 
—se | every effort to pay them, thus upholding the sanctity of their 
con ‘ 

‘*We urge you to use your influence against this measure which will 
destroy the good-will gained during the last two years and retard the 
progress made in the restoration of the credit of the State. It would take 
many years to overcome the damage incurred by a debt moratorium.” 
ee Sholtz made public the Richardson telegram without comment 

The debt moratorium bill now is pending before the Senate, whose 
approval and the signature of Governor Sholtz would be necessary to 
put it into effect. Sponsors of the bill in the House said they had ‘no 
doubt about its constitutionality."’ 


Legislator Answers Objections of Investment Bankers—In 
connection with the above report we take the following from 
a Tallahassee dispatch the Jacksonville “Times-Union” of 
of April 14: 


Chairman Sandler of the House Finance and Taxation Committee to-day 
took issue with the Investment B Association of America that enact- 
ment of the two-year public debt moratorium bill now before the Florida 

ture would ruin the State's credit. 
he House passed the bill 85 to 5 Wednesday and sent it to the Senate 
where it was referred to a committee. The Investment Bankers’ protest 
was telegraphed to Governor Dave Sholtz yesterday. 

Mr. Sandler said the debt moratorium bill does not mean Florida cities, 
oom pve taxing districts would quit paying their bonds obligations for 
= *‘As a matter of fact,’’ the Hillsborough County Representative said, 

the bill provides that when a tax levy is ordered by the courts for payment 

of principal and interest, the courts are not req to order a levy for 

the full amount necessary to the payment, as is now the case, but 

for a period of two years gives the courts the rights to adjust such levies in 
ce with the reasonable ability of the unit to pay taxes.”’ 

The bill was introduced in the House by Denison of St. Lucie County, 
and received a favorable report from Mr. Sandler’s committee before i ts 


passage, 


tested to-day agers Florida declaring a two- 
its counties, and other bonded 
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Ilinois—House Kills Two Administration Sales Taz Bills 
—We quote in part as follows from a Springfield dispatch to 
the Chicago “‘Tribune” of April 12, reporting on the defeat 
of both of the sales tax bills sponsored by Governor Horner: 


Democrats in the House’ to-da 

relief program to be killed. 
ergency legislation. 

much less the necessary two-thirds. 

In the program were two bills, one increasing the sales tax from 2 to 3% 
and the other bri under that levy private and municipal utilities fur- 
nishi gas, water, electricity, tel one and telegraph services. They 
were designed to raise 26 millions for relief—a part of the plan to uce 
the 36 millions demanded by the Federal Relief bureaucracy as Lllinois 
share of relief expenditures. 

First up for consideration was the 3% levy. and it was snowed under 
by the opposition on a roll call vote by 56 to 52. The utilities bill was 


beaten down, 63 to 45. 


lowa—Governor Herring Vetoes Homestead Tar Exemption 
Bill—Governor Clyde L. Herring on April 11 ve the 
$2,500 homestead tax exemption bill approved by large 
majorities in both houses of the Legislature. The Governor 
sent the bill back to the House of Representatives, where 
it originated. Accompanying it was a veto message in which 
he listed his reasons for disapproval. The Chicago *“Tribune”’ 
of April 12 carried a Des Moines dispatch which dealt with 


these reasons as follows: 

Governor Herring maintained the bill makes no real contribution toward 
homestead security, but commented that something should be done for 
homestead owners. He insisted, however, that the bill passed by both 
houses is not the answer and declared it is cruelly misleading since it causes 
a belief that it grants full exemption which it cannot do from funds 
available or to be available. 

Bills Called Discriminatory 

The Governor called the bill discriminatory, not uniform in operation, 
and declared it would work an injustice between various counties. He 
said it would divert all financial su from State government and would 
give inadequate appropriation to relief, thereby endangering Federal funds, 
and would eliminate an appro tion toward Civilian Conservation Corps 


caps which would bring 40 mil of Federal dollars into lowa in two years. 
Governor Herring asserted the Act does not reduce taxes, but sh the 


burden to other taxpayers, and would increase the taxes on property other 
than homesteads to the extent of the new State levy that it would make 


necessary. He said the present three-point tax system should not be mate- 
rially changed until after a thorough trial, particularly considering the cnaos 


such change would cause in State finance. 
A move to override the Governor's veto is expected. It is necessary to 


obtain a two-thirds majority in both houses. 


Maine—Bonds Added to List of Legal Investments—Bank 
Commissioner Thomas A. Cooper has added to the list of 
investments legal for Maine savings banks an issue of Wis- 
consin Public Service Corp. Ist lien and refunding mortgage 
544% series C bonds, according to Boston news dispatches 
of the 15th. The following bonds have also been added: 


Branford Water Co. Ist 4\%s, 1943; New Haven Water Co. Ist 4s, 1945, 
Ist & ref. 44s A 1957; 4\%s B, 1970; 4%s C 1981 and 4s D 1983. 


Miami, Fla.—Bondholders’ Protective Committee Completes 
Refunding Operations—The bondholders’ protective commit- 
tee for the above city has completed its work and filed a final 
accounting with its depositaries, Chemical Bank & Trust Co. 
of New York, and The Merchants National Bank of Boston. 

In its final report to its depositing bondholders the com- 
mittee presents a resume of its operations from Dec. 24 1931, 
the date of the deposit agreement. Of the $28,500,000 
Miami bonds held by the public $24,322,000 were deposited 
with the committee and were exchanged on Oct. 1 1934 for 
the city’s refunding obligations issued under the plan of 
refinancing. The committee has delivered all but about 
$600,000 of the new refunding bonds to its depositors who 
have surrendered their certificates of deposit. 

During its operations the committee distributed to its depositors $1,- 
035,653 in cash and $1,610,410 in refunding certificates of indebtedness. 
Under the refunding plan every dollar of interest owing to depositors on 
their old bonds was paid and they received new refundi bonds bearing 
the same rate of interest as the old bonds exchanged. he cost of the 
entire operations to each depositor was 244%. or $25 per bond. 

In its report the committee makes an interesting com n between the 
cash value of the returns to depositors and those who refunded independently 
of the committee. The depositor received a substantial part of his t due 
interest in cash whereas a non-depositor received practically all his pons 
due interest in paper. Translati into cash the paper received by th 
d tor and non-depositor by substituting its market value for its face 
value it ——- that the d tor, after pj ty. of his share of committee 
charges an cupenees. was $17.31 per bond better off than the non-depositor. 

The report shows a remarkable improvement in conditions in Miami dur- 
ing the past two years and points out that the refunding plan has proved 
to be as beneficial to the city itself as to the city’s bondholders. 

The committee includes John 8S. Harris, Chairman; B. J. Van Ingen. 
Vice-Chairman: C. T. Diehl, A. 8. Huyck, Walter Shepperd. Secretary of 
the committee is Byron W. Shimp, 115 Broadway. . Y. C. General 
Counsel is Thomson, Wood & Ho n, 2 Wall St.. N. Y. C. 


permitted the Horner Administration's 
they did not have the votes necessary 
They failed even to obtain a majority, 


New Jersey—Booklet Issued on Municipal Taz Collections 
—Ira Haupt & Co. of New York are issuing a booklet on tax 
collections of municipalities in New Jersey, intended for 
use as a supplement to their statistical handbook on municipal 
bonds. The report deals with the years 1932, 1933 and 1934, 
giving the total levy and the amount outstanding on Dec. 31 
in each of those years. 

STATEMENT OF STATE DEBT 


(Including Proposed Current Issue as Issued and Outstanding; 
Matured Sink. Fund 


and at Par 
Authorized Paid 


~~ Dec. 31°34 
< $ . 
Highways x70,000,000 6,000,000 64,000,000 30,948,020 33,051,979 
Highway improvement 

and grade crossing... *y58,000,000 810,000 36,190,000 
Emergency relief y25,000,000 1,250,000 23,750,000 
Educational aid ‘ y7,000,000 000 
Institution construction y10,000,000 140,000 


Net Debt 





Debt service forwhich 
the motor fuel tax 
is dedicated 


Soldiers bonus bonds. _x12,000,000 

State highway extens n_x36,000,000 

Emergency relief......v10,000,000 
Total debt 228,000,000 8,200,000 198,800,000 $1,635,444 117,164,555 
* Includes $21,000,000 unissued. «Term. ¥y Serial. 


170,000,000 8,200,000 140,800,000 30,948,020 109,851,979 


12,000,000 8,006,448 3,993,551 
36,000,000 42,680,975 —6,680,975 
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Massachusetts— Deletion from List of Legal Investments— 
The State Bank Commissioner has removed from the list 
of securities legal for savings bank investment, the Citizens 
Spey ” sien I napolis, first and refunding gold mortgage 

so : 


New a eon La.—City Wins Debt Plea in Court— 
Validity of Readjustment Amendment Upheld—The following 
is the text of a United Press dispatch from New Orleans 
on April 15 dealing with a Federal Court decision on the 
city’s application for readjustment of its debt under the pro- 


visions of Federal statute: 

Senator Huey Long's attempt to force the City of New Orleans into 
bankruptcy was defented in al pw AF Re ME 
Borah upheld constitutionality of the Federal debt readjustment amend- 
= my hy Re Bankruptcy , under which aed city sought to straighten 


Judge Borah took Federal jurisdiction over the city’s debts of 1932. 
1933 and 1934, rage ho Ere nema Special Master 


Enea 5. Feibos. t by the city of $5,605,707 
recommen payment ty to 
the banks, of New Groans $551,901 32 to the Sa pepe 
remen a 
$000,000 as back Pay 4 An dey hy AY ” 
The city’s application f 
Court — Porterie and ae ped 


New York State—Legislative Session Ends—Transit 
Unification and Utility Inquiry Bills Passed—The 1935 
Legislature, which supposedly had almost finished its labors 
on the night of April 13, completed a continuous session of 
28% hours on the afternoon of the 17th and left the capitol. 
It is expected that the Governor will soon convene an extra 
session of the Legislature. 

The plans for adjournment had been interrupted repeatedly 
by dissension in the ruling Democratic part ranks, expecially 
regarding legislatuve reapportionment, which went down to 
defeat, and an appropriation for the committee investigating 
utilities. In spite of the $200,000 maximum appropriation 
for this purpose insisted on by Governor Lehman in a special 
message to the two bodies, they put the issue up to the 
Governor by including the disputed $300,000 item in the 
supplemental budget passed by both houses just before final 
adjournment. 

Also approved by the legislative bodies before adjourn- 
ment was the Burchill bill designed to permit unification 
of New York City’s subway system. The vote was 76 
to 48 in the Assembly, and 27 to 12 in the Senate. The 
measure would set up a Board of Transportation subject only 
to the State Transit Commission. The amended bill is said 
to have been forced through both houses on party votes 
and it is believed that both Mayor La Guardia and John 
H. Delaney, chairman of the City Board of Transportation, 
will ask Governor Lehman to veto the bill. 

The Legislature also completed action on two bills restoring 
salary decreases to 60,000 New York civil service employees. 
It adopted a resolution declaring an end to the emergency 
under which the reductions were made in 1932. 

Press dispatches from Albany on the 17th summarized as 
follows the major measures approved and defeated at this 


session: 
Measures That Were Passed 


Unemployment Insurance. 

Creation of State Mortgage Commission and continuation for another 
year of mortgage moratorium. 

Resolution for constitutional amendment to provide four-year terms for 
Governor and Lieutenant Governor. 

Resolution for constitutional amendment to double the present one-year 
term of members of Assembly 

Reorganization of State "hartououre Department to give Democrats 


trol. 
batten for constitutional amendment providing for 10-2 jury verdicts 
in civil cases. 
Outlawing nudism. 
Unemployment relief bond issue of $55,000,000. 
Appropriation of $10,000,000 from current revenues for relief and $30,- 
000 in advance of Federal allotment. 
Imposition of new and higher taxes totaling $55,750,000. 
Executive budget of $294,000,000. 
— suits based on alienation of affections and breach of promise to 


marr 

Adoption for second time of resolution for constitutional amendment 
paving way for modernization of county governments. 

ating beauty parlors. 

Permitting legitimate theatres to stage productions on Sunday 

Creating State ‘“‘Scotland Yard’’ and sharpening teeth of na laws to 
stamp out gangsters and racketeers. 

Increasing compultory school attendance age from 14 to 16. 

Creating of State Planning Board. 

State licensing of public accountants. 

Wiping out statute of limitations in kidnapping cases. 

Permitting Civilian Conservation Corps members to enroll and cast 
absentee ballot. 

Providing bi-partisan boards of elections in every county and ordering 
—s of returns with Secretary of State within twenty-four hours after 
polls ciose. 

Appropriating $40,000,000 for public works projects in anticipation of 
Federal allotment. 

Extending life of TERA for another year and providing for an additional 


mem ; 

Establishment of State Publicity Bureau with $100,000 appropriation. 

Conforming State laws with Federal statutes to permit State to take 
advantage of $4.880,000,000 work relief appropriation. 

Compelling utility companies to submit semi-annual statement of earnings 
with Secretary of State 

Continuing milk ablicity advertising campaign for another year with 
$400,000 appropriation. 

Creation of commission to investigate State aid. 

Broadening power of State Banking Board. 

" Bolstering State’s NRA laws to overcome sections held unconstitutional 

y courts. 

Ending medical abuses under Workmen’s Compensation Law and bringing 
all occupational diseases under same statute 

Providing jury trial for persons charged with violating court injunctions 
issued in industrial disputes. 

Resolution for constitutional amendment to permit sheriffs to succeed 
themselves. 

Transit unification bill with amendment oprosed by the La Guardia 
nang « pemngpemel and bill to insure five-cent fare on city-owned system for 
two more y 

Bills y Bs meet to restore $16,000,000 to $18,000,000 in salary cuts to 
New York City teachers, policemen, firemen and other city employees. 


con 
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Measures That Were Killed 
—, Se 


on pportionment. 
Ratification of Federal Child Labor Amendment. 
Resolution for constitutional amendment for pari-mutuel betting. 
Resolution for constitutional a to permit 10% of voters to 
initiate Seen meg on amendments 


pelling col students to swear allegiance to the Constitution. 
Liberalization of pe laws. 
State regulation of private fee-charging em sete me thy agencies. 

Putting S eaieaiaes Ilia acta the Public Service 

Reducing present jury e 

Resolution for constituti ore amendment to limit taxation of real estate 
to 2% of its true value. 

Resolution to investigate unemployment — expenditures by the TERA. 
pan me aes pee for constitutional amendment to permit 10-2 jury verdicts 
n crim 

Bill to ease mergers of utility companies, favored by Consolidated Gas 


Company. 

Puerto Rico—Legislative Session Adjourned as Protest 
Move as ainst Veto Order—The Puerto Rican Legislature went 
on strike April 14 against what the coalition majocity 
termed ‘‘colonial dictatorship” from Washington. After 
24 hours of continuous debate the session ended without 
— the budget or several other p preauing pieces of legis- 
ation. The ‘“‘dictatorship’’ complained was a recom- 
mendation from Oscar Chapman, Assistant Secretary of the 
Interior, to Governor Blanton Winship tu veto a bill pro- 
viding for a —— eae to carry out rehabilitation 

lans in the Islands. An Associated Press dispatch from 

an Juan on the 14th had the following to say: 


Puerto Rico’s a > went on strike to-day, leaders ch the 
Federal Government in Washington with a ee colonial ‘i 
In what possibly was the first such walkout in history, the lesislators 
quit 4 hours before the automatic end of the session, Jeaving much im- 


portant legislation unenacted. 
for the mae ty —— in the House and Senate said 
Occae Chapman 


pman he Interior, had advised Governor 
Blanton D. Winship to ‘veto. a — IY creatin a public corperettom to sup- 
lant the recently 


organized itation C ation because 
t interfered with *vederal Diane 1 in’ Puerto Rico. They forced through a 
resolution for sine die 


For weeks, methods o 7 caseeiear on Island relief and rehabilitation have 
drawn attacks from conlaien members, who accused James Bourne, Fed 
Relief Administrator, of political favoritism to the minority Liberal party, 
charges Mr. Bourne has repeatedly denied. Mr. urne was recent y 
arrested and released under bail on a charge of libeling the lature 

The legislative strike is expected to take Governor Winship and a lition 
Commission to Wash in an effort to gain a better understanding 


of the — there for the Island. 
Mart as Sede. President of the Senate, said the oy prema s stand 
was or by 


n's ‘dictatorial colonial po 

Luis Munos ty beral Senator, said, however, t thet it was a “‘pseudo- 
Bees fs titaebas af eee ea 

Rhode Island—Governor Signs Old-Age Pension Bill—An 
Associated Press dispatch from Providence on April 18 re- 
ported that Governor Green on that day had signed a bill 
appropriating $200,000 for old-age pensions for needy per- 
sons 65 years of age and over. It was stated by the Governor 
that he hoped the Federal Government would furnish an 


equal sum. 


Tennessee—House Votes Down Impeachment Charge 
Against Governor McAlister—On April 18 the House of 
Representatives defeated an effort to impeach Governor Hill 
McAlister by a vote of 90 to 1, according to Nashville 
advices of that date. It is said that only Representative 
sa E. Little, author of the impeachment resolution, voted 
or it. 


Vermont—Legislature Adjourns—The State Legislature 
reached final adjournment on April 11, after a session lasting 
14 weeks, according to the Boston “Herald” of April 12, 
which earried the following report from Montpelier, sum- 
marizing the results of the meeting: 


During that time it passed a $15,000,000 appropriation bill for the bien- 
nial period, ceqeee pave gg me ~ registration rates 15%, created a State 

Plann Boar egislation possible UA oaanireatian of 
bridges nent "West Swanton and East Alburg and between Alburg and 
Rouses Point, N. Y., across Lake Champlain, and limited areas in which 
=. bg pe Government might acquire land for National forest pur 

he lature co-ordinated the Department of Fish and Game, orestr ‘ 

da Publicity under the Commission of Conservation and Development: 
taxed s ans liquors 10 cents per pint and increased the taxation on 
domestic insurance companies to replace the $1.50 flood tax; an 
old age pension bill; levied a head tax of $1.75 to finance the pensions; 
amended the absent voters’ law to correct abuses and passed a bill roqmrins 
notice ° prosecution when the defence plans to use a defense of insanity in 
criminal cases. 
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FRANCIS, BRO. & Co. 
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Fourth and Olive Streets 
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BOND PROPOSALS AND NEGOTIATIONS 


ABBEVILLE COUNTY (P. O. Abbeville), S. C.—-NOTE SALE—The 
$45,000 issue of funding notes offered for sale on April 15—V. 140, p. 2573— 
was sold jointly to Thomas L. Lewis & Co. of Greenville, and C. ta — 
& Co. of Columbia, as 4s, paying a premium of £210, equal to 100. 

oy Ff about 3.85% . Dated May 11935. Due $9, 000 from May 1 1936 
to 


ABERDEEN, MISS.—BOND SALE.—The $20,000 issue of coupon 
refunding bonds offered for sale on April 15—V. 140, p. 2573——-was awarded 
jointly to Leftwich & Ross, of Memphis, and Cady & Co. of Columbus, 
as 44s, at par, plus all aggenees. Dated May 1 1935. Due from May 1 
1936 to 19 incl. The Monroe Banking & Trust Co. of Aberdeen also 
bid par for 4\%s, but did not include expenses. 


ABERDEEN, So. Dak.—BOND ELECTION—According to newspaper 
reports, an election is to be held on April 16 for the purpose of voting on a 
proposed bond issue of $225,000 for a new city auditorium. 


ALAMOSA COUNTY SCHOOL th af ba NO. 3 (P. O. Alamosa), 
Colo.—BOND ELECTION—Newspa reports state that at an election 
to be held May 6 the residents of co ey district will be asked to vote on a 
proposed bond issue of $86,000 for refunding purposes. 
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BANY, N. Y.—BOND OFFERING—lLavwrence J. Ehrhardt, City 
ona will receive sealed bids until 2 p.m. Bie y ht Saving Time) 
on April 30 for the purchase of $1,525,000 not to exceed 5% interest coupon 
or registered bonds, divided as follows: 


ds. Due .000 on May 1 from 1936 to 1945 incl. 
Oo ee ep $45. 00G on May 1 from 1936 to 


450,000 em ney aed bonds 
ve 
330,000 Lad ‘retunding bonds. Due $33,000 on May 1 from 1936 to 


1945 inclusive. 
municipal equipment bonds. Due May | as follows: $8,000 from 
— 1936 te 1939 iosiusive and $7,000 from 1940 to 1943 inclusive. 
45.000 local improvement bonds. e May 1 as follows: $4,000 from 
1936 to 1940 inclusive and $5,000 from 1941 to bb inclusive. 
Each issue is dated May 1 1935. m. $1,000. Bidder to name a 
single interest rate on all of the ds, expressed a imultiple of 4 of 1%. 
Principal and interest OS & N.) payable at the National Co Bank 
& Trust Co., Albany Purchaser to y accrued interest to the date of 
delivery of the bends. A certified ~ a. of for $30,500, payable to the order 
of the city, must accompany each proposal. Sesame bidder will be 
furnished with the opinion of Hon. Geenne A. Reilly, Cor tion Counsel 
of the city and of Reed, Ho & Washburn of New ork that the bonds are 
valid and legally binding obligations of the city, payable from ad valorem 
taxes on all taxable property without limitation as to rate or amount. 


Financial Statement as of March 30 1935 
Clty debt. . 2. ccccccccccccccccccccccccccesccccsccece= $17,417 .870.00 

















| f eegaeopanenpaneneeegnetins hy 
Been GARG. «ou out beeees choco aesaccascecosscosencre $32.041.170.00 
General Se hand 7 -------- ae 
Waser Dh ‘nomeeboteebneteesuiboesnonene 12,.732,500.00 14,338,130.32 
ie Oe. .. |.  susanpintibasinc tmembb beasboeogenepere $17,703 yt 68 
Water debe staking fund (no used as daductions)=== == ar 
sp! le an a $228.720,985.00 
Special f on 6 ae eccceconsconesesecesesesseceose 8,053 ,560 .00 
$236 .774,545.00 
10S masala of exnmnend VANES... -------------2---->-27 SEE 
Margin for future bonding purposes. .-.......-..-.-..- $5,974.414.82 


The e statement inciudes $640,000 outstanding non-exempt bonds 
which mete be refunded from the proceeds of the proposed issue. 


Tax Collections 


Total Levy (City, Collected 4 Uncollected at Close 

Year— County and State) March 301935 of veer of 060-48 
Te A ees , .290.84 $4, ,691 .60 $29 
Ee bee 7 478,852 43 4,188,564. 449° 139. 
NEG TPE DEERE ,160,308.25 4,521 ,434.40 616,810. 63 
TS a als 8,612 ,862.78 4,.771,735.68 702,420.66 
is aR a ,684,442 .22 4,656 126.09 962,450.29 
rE Sl a ee 8,141,733 .34 3,979 403 .92 1,108,869.14 
SPEER ,034,901.91 4,205 868.08 840 028.36 
GE oe 2. ld ,624.71 Sree ~~ . - sedéptcon 


The above total includes the ‘city’ A share of the county and State taxes. 
Taxes are collected from Jan 
Taxes become delin anaes if not paid by Dec. 31. 
Fiscal year ns 1 and ends Dec. 31. 
At the cad of the year all taxes not paid become deliquent and are sent 
to the Seer Treasurer for collection, &c. The county accepts the delin- 
Saget xes as part of their budget, which leaves the city free and clear at 


e end of of the ear from delinquent taxes. 

"Pasciedion, 930 Census, 127,412. 

ALBANY COUNTY (P. O. Alban )» N. Y¥.—BOND OFFERING— 
Felix Corscadden, County Treasurer, will sell at public auction at 2 p. m. 
on Agea 22 a total of $1,550,000 not to exceed 4% interest coupon or 
registered bonds, divided as follows 


$500, 600 | AL, revenue of 1934 bonds. Due $100,000 on May 1 from 1936 


to 1240 inclusive. 
450 ,000 Ra. bonds, authorized by Somes 500, New York Laws of 


refunding 
1935, for the p of refinancin imilar amount of 1935 
maturities. Due © $45. 000 on May 1 from. so to woe inclusive. 

400 ,000 pets welfare bonds, authorized 

1935. Due £40. (0 on Ma ayh a 936 = 04, inclusive. 
100,000 eae relief bon e $10, on ey from 1936 to 1945. incl. 
100, ,000 series of 1935 highway and bridge bo Due $5,000 on May 1 
from 1936 to 1955, inclusive 

Each issue is dated oa 1 1935. All of the bonds must bear the same 
rate of interest, - supremes n a multiple of . =: of 1% Bids to be made for 
‘all or none.’ cipal and interest (M 


A in lawful mone 
of the United States ot the New York State Net onal Bank, Albany. 
certified check for Po one. payable te = te of the County Treasurer 

is required. Legal opinion of Washburn of New York that 
the bonds are valid "aad binding hilncatons of the county, payable by 
general tax without limitation of rate or amount will be furnished the 


ccessful bidder 
” Financial Statement 
Bonded \ cpeepeciengesaag (including this issue except refunding 


Fesulesion. Gaasas 1930, 211,953. 


Taz Collection Data 


Taxes for the Poe of ean ulderia the towns of Berne, Bethlehem, Coey- 
mans, Colonie, G riand , Knox, New Scotland, Rensselaer- 
we and Westatlo os are Sean in December each year. The taxes for the 
of Albany are collected by the Gite Treasurer for one year th 
- &' then returned to the County Treasurer who collects the taxes for nine 

months. a nine months the County proceeds to sell them 
at a tax sale 

The town taxes are collected by town tax collectors for the first four 
months of the year and are then returned to the County Treasure. who 
collects them for about a year and then ay to sell «Ml at a tax sale. 
The collections by the City Treasurer, the County Treasurer and the town 
collectors are for all city, county, town and State taxes. School taxes aad 
special district taxes are not included. 


Total Levy (not Uncollected 
Incl. Spe al at End of Pithene ers | 
Fiscal Year Beginning— Assessments) First Year ne 91933 
EG RISER YS cid eae $9.199,205.16 $702,046.35 sor. 920.00 
NE ies dy ini tA ds aes rdhieies 10,112,186.91 828,935.04 214,409.09 


Tax revenue bonds in amount $150,000 were sold June 12 1933 to cover 
the $161,920 deficiency in 1929 taxes. Tax revenue bonds in amount 
200,000 were sold June 12 1933 to cover the $214,409.09 deficiency in 


930 taxes. 
fA & 4 es 
4 7) 
Fiscal Year Beginning— ssessment First Year Dee 21 roan 
i ee ey Ee si Sane 
a w sO ec. to 
the $456,364.38 deficiency in 1931. ital 
fhe 
ne o 
Fiscal Year Beginning— Asvamemaian t Yea A Ode 1 ror 
7 Dae a co nadinae ee wee $8 969,284.18 $1. 364 421 "73 + eo 19 


ax revenue bonds in amount $400,000 were sold Nov. 1 1934 to 
the $514,427.19 deficiency in 1932 34 to cover 


el'guces | Ueglnae 
Sp at 7) Uncollected 
Fiscal Year Beginning— Year r.18 1935 
$056. 181.18 1,891.18 


. 1934 tax collections started Jan. 
1934 total tax levy, $9,236,322.85. 
1934 total taxes collected to April 1 1935, $4.922.738.08. 


Financial Chronicle 


April 20 1935 


The amounts of taxes levied by t eg wy tg ty 
1982, 1983 and 1 being the taxes 


purposss only for the fiscal years 

at the annual sessions in 1931, 1932 and 1933, vely, 
the amounts of such taxes uncollected at the end of each such l year 
and the amounts of such taxes which 48, uncollected as of the date of 
this notice were, respectively: 


i: 


F be peg nod Now 
Year— Levied nd of Yi U 
I i cetthin cs ain cieitnbitiat antec $2,102,154.83 si. 047 '806.7: 73 $282,675.00 
SN ee ronda ot 4 oe 1,596,192.82 1,264,421.73 372,150.00 
Sibi otintinnnoctintiheds 2,035,424.15 ‘986,181.18 881,891.18 


Se ee rn Ske Mee nent pene Tape See 
county purposes y were 32, 87 
amount collected to A 1 1935 were $490,590.34. 
By custom in the City of bany a large percentage of the ua aid taxes 
is paid on Dec. 31 of the year in which they are levied, the last day before 
the taxes are returned to the County Treasurer. 

HENY COUNTY (P. O. dom ape _/ mao WA LOAN 


ALLEG 
ASKED—It is reported that county officials are request for a 
oan to subsidize the City-County 


$976.000 F 

AMES, lowa—BOND SALE DETAILS—The ot 842.52 ont improve- 
ment bonds sold recently as Fo Sead at a price of 100.83—V. a, 573— 
were sold to the Ames Trust 10 years, and 


optional at any time on 15 days’ notice. Basis of about 373%. 
ANDERSON SCHOOL DISTRICT NO. 17 (P. O. Anderson), S. C. 
—PRICE PAID—The Fon? £100.00 000 | 1.7 bonds that were sold on April 9 to 
Grau & ©o., and Fox , both of Cincinnati, jointly —-V. i40, 
p; 2573-_were awarded as 3 gt gi sat a price of 100. 40,a basis of about 3 70%. 
$5,000 in from 1 to 20 


ANNE 5 COUNTY. (P. Oo. pera Md.—BOND OFFER- 
Boar west ” ee Council 


ING—The 
for the Taxing an By bo &, District of B ay ieidge, will receive sealed 
bids until 12 m. (Eastern Standard Time) on April = the chase —_ 
45,000 o% Bay Ridge District epnds. Dated May 1 1935. 
1,000. ay 1 as follows: ear from 1936 to 1950 incl, 
pal and interest LS & af payable in fa in lawful money of the United 
States at the County Treasur Bonds are exempt from all State, 
county and municipal taxation by the State of Maryland and will be 
guaranteed as to payment of princi and interest by the County Commis- 
sioners by endorsement upon of the bonds. A ed check for 


2% y! the amount bid, yore “ ~ -— vty. wate rym : ong 
must accompan 4 ue W approved as to a2. 

Mr. Ben Micns \coeieen attorney for the Commissioners, and Nites, 
Barton, Morrow & Yost of Baltimore. 


Financial Statement 


Estimated taxable basis of Bay Ridge Taxing and Assessment 
District for 1934 (real and personal property) -.-..--.-.---- $608 ,823 .00 

Securities and other taxable property...........-....-..-.- 

Other indebtedness 


Financial Statement of Anne Arundel County 
Estimated taxable basis of Anne Arundel County for 1934 








re Ss SS henebeudanaa 8,960 ,908.00 
Securities and other onan le Raneeke hich andaiide ap do rib uid tole tvilaeen ail 3 ,678,022.80 
Pees tates aieneiiiaiiat ta Dies iene on Theat hn ain in ba i nid ek ws in ent ep vn ene $52 .638 ,930.80 
Bonded indebtedness, including all issues_._............-.. $4,251 ‘833 25 
EN ae RNR IRE SABIE PI NR OR ae ae aaa None 
Pn ibs idbiiditccreedbidsadtdentsoovérdvcswecekd $4,251 ,833.35 


ANSONIA, Conn.—BONDS AUTHORIZED—We are informed that 
the Board of "Aldermen has authorized the issuance of $50,000 permanent 
improvement bonds under the terms of an Act passed by the 1935 aetslesure. 


BONDS AU THORIZED—In addition the State Legislature has also 
enacted into law two bills which give the city power to issue $250,000 bonds 
— ~~ of a unit of a new high school and $75,000 bonds for munici- 
pal relie 


BONDS TO BE RETIRED—It is announced that on July 1 jthe city 
will redeem $75,000 4% sewer bonds issued in July Senge 


APACHE, Okla.—-BOND SALE—The $10. a4 
works bonds offered for sale on A 
Sina by the Public Works A 
i (An allotment of $17,000 has been approved by the PWA.) 


ARAPAHOE, Neb.—-BONDS PROPOSED—The City Council is said to 
be planning on "issui $18,000 3%% refunding bonds. Denom. $1,000. 
Dated May 1 1935. Interest payable semi-annually. Due May 1 1945; 
optional one year issue. 


ARCHIBALD, Pa.—BONDS AUTHORIZED—It is disclosed that the 
pose off officials have decided to issue $120, sp Fy XL bonds for the pur- 
ery ON refunding gory beg oating debt. Demom. 
1,000. Due $6,060 yearly to and including 1O6e, 


ARIZONA (State pry hy SALE.—It is learned that the State earlier 
in the month disposed of $1,000,000 tax anticipation bonds, using the funds 
to retire outstanding warrants. The bonds wiil bear interest at 1%. 


ARKANSAS (State of)—BFOND OFFERING—It is reported that the 
State Refunding Board is calling for tenders on an estimated $1,500,000 of 
various state highway bond reas ues. Offers will be received until 
June 4, and if accepted, the state’s highway indebtedness will be further 
reduced under the refunding program put in operation a year ago. 


FS me en (State of)—VOTE ON HOSPITAL BONDS UNNECES- 
RY—Bonds sold last year to obtain money to complete the State Hos- 
pital at Benton are not affected by the adoption of Amendment 20 to the 
tate Constitution by the voters at the general election last fall, ed by 
hibiting issuance of bonds em | sanction of the voters, it was rul 
the State Supreme Court on April 1, according to the Little Rock Gazette’ 
of April 2, which added: 

‘In the hospital bonds case, Fred. w. Walton, of Little Rock filed suit in 
Pulaski Chancery Court as a taxpa revent deliv of $1,327,000 
worth of bonds to the Public Worke > 4 nistration on the ground that 
Amendment 20 prohibits om my of bonds until after the proposed issue 
has been eevee by the wy 

‘*Under the contract wit e PWA, an outright grant of epprocimasdy 
$442,000 was allowed the State from Federal public works funds, in ad 
tion to the loan of $1,327,000 for which the bonds were issued. 

‘*The bonds first were deposited with the Federal Reserve Bank to be held 
as if in escrow until delivered to the PWA as funds were needed, but the 
bank later declined to hold the bonds and the unissued portion was deposited 
in the State Treasury. This procedure saved the State interest on that 
part of the loan-not needed immediately. Only $264,000 of bonds had been 
delivered when the suit was filed, but the Commission was ready to deliver 
additional bonds amounting to $440, 000 to pay for work done and materials 
placed on the ground. 

Expressly Exempted from Effects of Amendment 


‘* The Chancery Court denied the relief sought by Mr. Walton, holding that 
the bonds delivered and ready for delivery are expressly exempted from the 
effects of Amendment 20. 

‘*The point at issue was whether the bonds which had not been actually 
delivered constituted an outstanding indebtedness of the Sate. The Court 
held that they did, that the se existed when the contracts were 
made for the completion of the buildings, and has continued since that date, 

‘therefore, outstanding indebtedness must mean obligations already validly 
fixed, the ormance of which is necessary, acting in good conscience, as 
honest-in viduals would act, or otherwise be required by law.’ The Court 
then said, ‘We must determine that Amendment 20 was adopted by the 
wo le of the State with the view that the State would discharge in good 


its contractual duties.’ 
le, the Court said: ‘To issue bonds 


‘*Viewing the matter from another a 
does not necessarily mean or include delivery thereof. The language of the 


Legislature autho the issue of bonds does not so use the word ‘‘issued ° 
In this case, the bonds are held for the PWA, subject to a 
manual delivery on demand.’ The effect of this view would be that the 
bonds were issued before the adoption of Amendment 20. 
‘* From still another angle, argues that the bonds were legally are Se 
Court said: ‘If we should assume that the bond issue 
within the inhibition of 


Amendment 20, the results necessarily would follow 
that the State ought to be liable for consequential damage arising out of the 


urchased 
‘oO 1957, 
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a ini [a ee Be Love oe mage 

If such should be our decision that con contemporanevusly with the adoption 
of Amendment 20, we create, by its adoption, a new indebtedness arising 
out of legal contracts validly and openly negotiated, this would have to 
a are CO Gdept 5 peley oS repemawen, which has never been 


Pg Pa.—BOND OFFERING—C. A. Steffy, Secretary, 
to bear interest at 
%% or t% 2 as named b 


y the successful ul bidder. until 8 
ee 000. Dated May 11930. Due $5,000 000, yearly‘ 
1 from 1958 to 1945, incl Opinion of Burgwin, y and Burgwin, 


will 


cane. Tenn.—BOND BILL PASSED—wWe are informed that the 
ouse Legislature has enacted into law a bill which gives this community 
authority to issue $50,000 school bonds. 


ATLANTIC CITY, N. J.—DEPOSIT OF BONDS ASKED—The pro- 
tective committee for “holders of Atlantic City bonds announces that 
vision has been made for partial payment ¢ of interest on bonds to all holders 
who have — zee ym Oe te with the committee bu 
early as poss he dis 
Secbost cad cauntsteat 14: atthe orien 
of the principal amount of water , e — was made by the 
committee to holders of record of its cei tificates deposit at the close of 
business on March 26 1935. Bondholders 
mentioned distribution are to send their bonds 
positary, Bank of New York 

with a letter of transmittal as provi _ 
ere is chairman of the organization, 
Grand Central ©. O., New York, is 


mh abt 5 HIGHLANDS, N. J oye CONSIDERED—The Bo- 
Council is said to have passed on firs t reading o ee 
for the \ Sesuance of $140,000 20-year refunding , to bear no 

more than 6% interest. 


AUBURN, N. Y.—REJECT M ok le al POWER PLANT.—At an 
election held’ on April 18 the voters re proposal to issue bende 
on purpose of financing the construction of a municipal electric light 


ver, Box 


"AUSTIN, Minn.—BOND ELECTION—The City Council on A ais 
passed a resolution ordering a specie’ Gestion $0 be bald on May 6 for 

urpose of submitting to the voters a posal to issue $115,000 haus te 
eanee the acquisition of a gas system. 


AUSTIN, Tex.—LIST OF Oe Onnen following is an official list of the 


bids received on April 4 for the $75,000 4% c ie market bonds that were 
awarded to the Capitol National Bank ustin, at 105.166, a basis of 
ove 3.42% —v. 140, D. 2394. 
ne eae Premium 
ougiea ational 1 Bank, Austin RES Sy oe FT MESS EF ae ee Se ey ae Se $3,875.00 
Stern Bros. & Co : Garrett & Co., Dallas.......... 3,577 .50 
Commerce Fi PR AS TORO SEA 3,455.50 
—- , Investment Co., ‘Auoiia: Mahan-Dittmar & Co., 3. 111.00 
Doauid ey 4 ns oa eee i Wee Ae ok ee hie 3,090.00 
A. W. —‘y,' Re MT > (ane r eset rgEOReE AS, 2,954.50 
RO RE EEE FLO GOEDEL TG GE 2,829.17 
~Eddleman Co., Houston; Duquette-White Co., Houston: 
and ar, Robertson & Pancoast, nh vacakecunae 2,657 .50 
W. P. Fitch & Co., San Aatonio, and Russ, Roe & Oo., San 
hth blithe Bk ciclbtis dekh ti dihinmn ibid ties ddd teeta cinta 2,517.00 
Geo. V. Rotan & Co., Houston, and J. L. Mosle & Co., Galveston 2,287.50 
Assel, Goetz & Moerlein, Inc., Cincinmati__.._......_....._____. 1,755.00 


* Bonds were awarded to the Capitol National Bank, Austin, Texas. 


AVON TOWNSHIP SCHOOL DISTRICT NO. & (P. O. Rochester), 
Mich.—BONDHOLDERS SUE FOR $10.000—Four suits to com the 
District to pa 
been filed in Circuit Court, according to report. 
ve —— within the past three years. The a Ot _— Co. 

Y. Bryson D. Horton, estate executors, are suing for $2, 


AVOYELLES PARISH (P. O. Marksville), La. Bagroon AUTHOR- 
IZED—We learn that a resolution has been passed by ee pqouney authorities 
which provides for the issuance of $18,500 refunding bo 


BALTIMORE, Md.—$5,000, A SCHOOL ISSUE RS —The 

City Council by a vote of seven to seven recently defeated an ordinance 

calling for a vote on a $5,000,000 school bond isonet at the May 7 mayoraliy 
ion. 


BANCROFT, Ore.—BOND REFUNDING — TEMPLATED—It is 
that the City Council is considering a Fy proveens for the re- 
cuncing of about $500. 000 in agvovemens bonds coming due in the next 
, under the new State law which permits the city to issue refunding 

without the vote of the people. 


BARNSTABLE Bata rs O. Barnstable), Mass.—TEMPORARY 
LOAN .—Hyannis Tr Co. of rita was awarded on April 18 a $50,000 
revenue anticipation ot at 0.3 % discount is. Due Nov. 15 1935. 
Other bidders were: Barnstable County National Bank 0.38%, plus $1.55; 
Buzzards Bay National Bank 0.40%, and y~ — Trust Co: 69%. 


BARRE, Vt.—BOND OFFERING—E. Town eecnuee. 
will receive sealed bids until 4 a & p- mM. on "on Apiil 26 fort the purchase of $87,000 
4 OM coupon ent to Tod 1935. Denom. $1,000. 

Due Oct. 1 as follows: 000 “Ht, 1936 " 947, incl., and $5,000 from 
1948 to 950° incl. Interest payable A. & O 


BASIL, Ohio—BOND ORDINANCE AMENDED—The Village Council 
on April 2 approved an ordinance to amend an ordinance enacted Dec. 4 
last year, wh ch now provides that the village may issue $22,500 4% water- 
works bonds. Denom. $500 and $100. Dated Sept. 1 1934. Prine{pal and 

semi-anoual interest (March and September) payable at the Bank of 
Basil Co., Basil. Due yearly on Sept. 1 as follows: $600, 1936 = 1960, 
incl., and $500, 1961 to 1975, indastve. 


BATH, W. Va.—BONDS AUTHORI7ED—The Town Council on 
arch 29 passed an ordinance authorizing an issue of $39,000 not to exceed 
6% sewer system revenue bonds. 


BAY CITY UNION SCHOOL DISTRICT, Mich.—7T0 REFUND 
$700,000 BONDS—The District paid off $500,000 5% bonds which ma- 
tured April 1 1935 thereby reducing its indebtedness to $900,000, according 
to F. Price, business agent of the Board of Education. The bonds 
now outstanding include $906,000 6s due July 1 1936, against bby A there 
is $135,000 in the sinking fund,itissaid. Itis expected that about $700,000 
of the bonds will be r nded. Commenting on poaene of the $500,000 
maturity, Mr. Price said: ‘‘We are proud of the t that we were able to 
meet terms of the bond retirement without defaulting on either bonds or 
interest or the payment of employees.” 


BEAUMONT, Texas—BOND SALE—The $275,000 coupon refunding 
bonds offered for sale on April 16—V. 140, pD. 2574—were awarded to a 
syndicate com o1 George V. Rotan & Co., the Gregory-Eddieman Co. 
and Duquette, White & Co., all of Houston, ‘pa 

ual to 100.05, a basis of about 4 39%, on the ded as follows: 
$110 000 as 44s, maturing $10,000 from 1936 to O38, and $20,000 1939 

to 1942: the remaining $165 ,000 as 4s, maturing $20, 000 from 1943 to 
1949 and $25,000 in 1950 
Other bidders were: Weil Roth & Irving Co., par and accrued interest 
plus premium of $747 ,00, all 4 % coupons; Mahan, Dittmar & Co., Donald 
PB Neil & Co., and Rauscher, Pierce & Le , jointly. par and accrued interest 
and premium of $687.50 on So. Wake ons for total issue; and Mercantile 
Commerce Bank & Trust ells ckey & Co., and A W. Snyder & 
Co., jointly, at par plus premium of $500. 00 for complete issue at 4u%%. 


BEAUREGARD PARISH SCHOOL DISTRICT NO. 6 (P. O. De 
Ridder), La.—BONDS NOT SOLD—It is stated by the Superintendent of 
the Parish School Board that the $30,000 issue of not to exceed 6% semi-ann. 
school building and equipment bonds offered for sale without success on 
Feb. 5—V. 149. pv. 1004—is still unsold. Dated Jan.11935. Due serially 
from March 1 1936 to 1945. 


BELGRADE Minn.—BONDS Mik be the election held on me Amen 10 
—vV. 140, p. 2394—the voters apres the issuance of $15. school 
auditorium bonds by a count of 147 to 13° The details of the a a abe have 
not as yet been settled, according to the Town Clerk. 


ns a premium of $140, 
ds divi 
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BATAVIA, N. Y¥ oti ae tee STATEMENT—In Spee em with 
4g $100.000 2%: one 2.40% 














the sale on A Neer: relief and refunding 
bonds—V. 1 . 2394—we give th 
‘cules purnieckat CONDITION 
(1) City 
City general—Jan. 1 1996 $216 990 90 
City paving—Jan. iy IAAI ao d.ns ards ancl aisiowone chanics cdimmeanegedinns ss 
t of pro HIIh cntinhnd, sinh theres Dicnthedteebesteinanmesentade 100,000.00 
Cdig- eas Wide COR ante =~ -~----<* = 7-<5=--25-<° 
Subject = future ae CH... cc anctdcunmeneleines $395 665.47 
Assessable oe rape eget coed $146, $248 26 
lese—Levied Ci: Dee Gl lndabnccéooecoes 7,469 108,776.24 
Subject to counsicaticnal fa accent ty tegen Beteargeed og A $504,441.7 
ee Ge Oat . . ncncnddoceenchbteannannneein 30,750. 
2 2 SOG Gees osoocsthonoedeobkinanctbbiel . ° 
oon ty 1 $535,191.71 
The 1935 assessed valuation is. .... .. 2... ccc cccccccccus $18,337,717.00 
Debt Margin— 
Constitutional debt limit 10%) ik hs seme aula anaescenlinetinilin tntheneeh on anita $1,653 .171.70 
Subject to debt limit (234%)... eee ccc cece cece cecus ___ 504,441.71 
1935 sae pene mars margin || | CRESS ERE Ma ES $1,329,330.00 
Ci Pee Oo Pin bad escdubasabeeldintiansbbedtie 137 
Oity i PT CEL LbacbondsatoucsoesosGanbusewninii % 1255 
Seen Gee Bee Seem... cen eomusintin aiidinmitiisinaindeih $14.1 
State and county tax rate... 2... ee ee ee eee eee 7.818118 
Sr CD. o. 4. i0 perennial atbise ened amamdaiinel $22.005510 
Ole Gales. $260,164.38 
cate and county aan love... 143 36643 
Assessable paving instalments.......................... eo. 
Lewedebsadeulidtncoetescehoouenekéna 115.00 
Total pone (collection began Feb. 18)................ $445,756.08 
Ge US bain nite nba beudinedinndanenbane 60,172.31 
Gumtene (free period ends March $1)............... $385,583.77 
anticipating sale of welfare bonds—Jan. 1 1935........... ~566:000:00 


(2) School District 


Is non-coterminous with city. Operates under Education Law and 
Section 194 of City Charter. 


Assessed valua aes strnrrensar: dretentsimersiensevesnen 18, rB35" 9702-00 00 
VREEES TRIED Ua 6 cone comesnceeneo cenededumeneoda 18, 287, 178 
Collects its own taxes on separate roll. Holds tax sale annually. Fiscal 


ear July 1 to June 30. 
. J (3) Genesee County 


xa 25 00-00 

$27 bBs:00 

Rg ow g (1930), 44,468. State and county taxes are coned by the 

collected, a tly with city taxes on “ tax roll. Payable to county as 
eg and in full on or ore yo on 

d princi pal maturing during t 

full 1 ul by $65,000 00. taxation as follows: 


he ast ¢ $613 389.21; pai: 933. $64,600.00; 


BEDFORD SCHOOL DISTRICT we Le Bedford), Pa.—BOND SALE 


—The Hartley National Bank of was awarded on April 15 an 
issue of $9, 4% school bonds at a price of 101.79. 

Other bids were: 

Bidder— Rate Bid 
a Penn Pt OF nn. |... |. oi pnb ocoteisbboans eens 101.38 
new og ae i. tn. «icy ebb asnliiintibu we thidbhnen séindaie 101.30 

an Aistyne La A ERECT E ARE PRN BAS ARTIS Beg 100. 
EEA yc SY: LOTS fe MONEE UD MOSLEY NERS ANE UREN, Ft 100.13 
Glover Y BMacGresur, in cinta ante dias he ccs edniedtein muiiiestdndien dined 100.35 


BERGEN COUNTY (P. O. a em oe J.—BONDS AUTHOR- 
IZED—News reports state that the Board of Chosen Freeholders have 
authorized an issue of $180,000 ay bonds to fom Fag funds for the purpose of 
defraying the coun as oe "share val —_ cost of repairing and reconstructing 
bridges over the H. 


BERGER TOWNSHIP, a County, Wis.—BONDS VOTED 
—At a recent election the voters, by 102 to 72, approved a proposed bond 
issue of $8,500 for bridge construct ction 


BERKELEY, Calif.—PWA FUNDS SOUGHT—wWe learn that the 
City Council has authorized City Manager Hollis R. Thompson aa ig 
funds for the development of a mammoth scenic park and playere 
which about $1,500, will be required. 


BIG HORN COUNTY SCHOOL DISTRICTS (P. O. seein) Bi o.— 

BONDS CALLED—tThe mowing © 6% bonds have been called 

called for payment at the Stock wers’ National Bank of Tih orenmnec 

On April a 1 to 22 of School District No. 3, and Nos. 1 to 7 of fund- 
ng bonds. Denom. $500. ated Dec. 15 1919. Due on 

Dec. 15 1944, optional on Dec. 15 1934. 

On May 1—Nos. této to 48 of ool District No. 41 bonds. Denomination, 
0. Rory Sept. 1 1919. Due on Sept. 1 1944, optional on 

p 


BIG STONE COUNTY (P. O. Ortonville), Minn.—BOND ISSU- 
ANCE NOT C CONTEMPLAT. D—It is stated by the County Clerk that the 
$195. tap. ri bonds authorized by the Count mmissioners 
soe abn wil not be offered for B in the near future. 

BILTMORE FOREST (P. O. Biltmore), N. C.—BOND EXCHANGE— 
It is stated t by the Town Clerk that a $346,300 issue of 4% to 6% semi-ann. 
refunding bonds was to be exchanged with the holders the nal bonds 
on April 15. Dated April 1 1935. Due from 1946 to 1965, o — after 
1955. Prin. and int. (A. & O.) payable in New York. approved 


by aoe , Thorndike, Palmer & e of Boston. (These ~ A are said 
= ) aa Lar by the Government Commission in Feb.— 
p. 


BLOOMSBURG, Pa.—BONDS AUTHORIZED—The $100,000 issue of 
street improvement bonds mentioned in V. 140, p. 2574 has been 4 -y- ean 
by the Town Council. Approval of the issue ‘by the voters is 


BLOSSBURG SCHOOL DISTRICT, Pa.—BOND ELECTION—An 
election is to be held May 7, it is stated for the purpose of submitting to the 
voters a proposal for the issuance of $29, 000 bonds 


BLUE EARTH COUNTY (P. O. Mankato) Minn.—BOND OFFERING 
—It is announced that an issue of $54,800 2% y ditch refunding bonds will 
be sold at public aution at the next meeting of the Board of Soares Comis- 
sioners, which will beon May 1. Denominations, 53 for $500, 27 for $1,000 

and one for $1,300. Due y from 1938 to 1945, incl. 


BOSTON, Mass.—POPULATION FIGURES—A census of the cit; 
recently completed shows a Pope of 820,190, the largest ever re 
toe figure compares with 188 in the census of 1930, and $779,620 in 


BOUNDARY COUNTY (P. O. Bonners Ferry), Idaho—BOND 
SALE —The $110,000 issue of refunding bonds offered for sale on April ” 
-—V. 140. p. 2224—wee 9 syeedee to ere & Blum of Spokane, as 4 


Boy S06, a basis of about 4.1 
Bowed Mae Ti! 1 1935. a Se -y hy Hh 1 1937 to 1950. 


BOYD, Wis.—BONDS VOTED—The $18,500 4% semi-ann. sewage 
disposal] plant bonds sold subject to an election on April 5—V. 140, p. 2049-—— 
are said to have been approved by the voters. 
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BINGHAMTON, Sroeme County, N. aa —FINANCIAL STATE- 
MENT—lIn connection with the award on March 21 of $230, 60% 
relief bonds to Halsey, Stuart & Co., Inc. vot New =z, 5 at 100.327, a basis 
of about 1.54%-—V. 140, p. 2L.49—we give the following: 

Financial Statement (As of Feb. 28 1935) 


Assessed Valuation— 1932 933 
$106 564,465 $105.764,900 $108,540,675 


72 848 3,024,588 3,047 ,016 


o Oee ae 
4,983 ,020 4,944,570 4,930,220 


114,71 111,734,058 $111,517,911 
$114,710,631 $ 132131035 











10,861,370 
" $11,178 406 $11,151,791 


Constitu 
Net city indebtedness 6,477, 6,030,125 
Constitutional debt margin $4.695.730 $5,121,666 











debt 
loans: (all purposes); includes $100,000 to be 
bond issue 





wy for water supply __.. 
to Derm ent of bonds nds... 


162,700.00 





Cash balances remai 
in payment of debt 
Total deductions 





893 ,479.74 
$6 030,125.12 
Bond principal and interest "eae for next five years: 


1935 1936 1937 1938 939 
Principal - oe rt 056.37 $653 356.36 $615,506.35 $581,925.00 $547, 925.00 
Interest... 276,863.95 *265,000.00 *240,000.00 *210,000.00 *185,000.00 


*Estimated 








(Excluding proposed issue.) 
Present sinking fund is not required for aes of any wo aoe 
issue. 10% is available each > (since 19 fe 
bond a oe and interest — yy ih oe he usive. i Balance 
ng to be entirel ble for 
A Special assessment debt: $10,571.61 payable treun Sheen nee hel ae 
oO > 
y on"< snformnetton 
of government: Pla n ©). Population of city 
1910 Census, 45,000; 1920, 66.800. 1 30, 6,627; present time (estimate) 
000. No overla ping debt. No tax anticipation notes have ever been 
issued. No obligation of prior years unpaid. Never have defaulted in 
payment of principal = a on an ~ nd or note issue. No funds in 
closed banks. Bank deposits secur by approval securities placed in 
escrow by banks. 
Taz Report 
Uncollected 
at End of —Uncoll. Feb. 28 1935- 
ed. 7) Amount Per Cent 
2,459.98 0.0605 
4,208.2 0.0993 
5,394.69 0.1345 
9, ‘288.37 0.2393 
288,669.09 0.7917 
‘ ; 2,161,016.67 59.39 
Fiscal year same as calendar year. Taxes due Jan. 1 and July 1 in equal 
instalments. ‘Taxes become delinquent after 30 days. No tax limit. 


BRADLEY COUNTY (P. O. Cleveland) Tenn.—BOND SALE—A 
$25,000 issue of 4% semi-ann. schoo iS aes "2 teparesd Se Seve Dees oid 
at par. (The County Court recently asked the State Legislature to authorize 
the issuance of $40,000 in school Sends.) 


BRANDON, Miss.—-BOND SALE—An issue of 
pense eee approved by, by me voters has been sold to The eoples 
e 


BRATTLEBORO, ‘Ve. —POWER PLANT BILL SIGNED—Governor 
Charies M. Smith is said to have signed a bill authorizing this city to 
acquire and operate the property of the local gas and electric light plant, 
= _eoeee to be financed by a bond issue which requires the approval 

the voters 


BRIARCLIT F, N. Y.—BOND OFFERING—Sealed bids will pe received 
until 3 P. M. 24 b 3000 fee 
truck Ad ty 
Denom. $1,000. . Dated May 1, 1935. Interest 
annually May 1 and . Due yearly on May 1 from 193 
Cert. check for $300 venuived. 


One ome Conn.—BOND OFFERING—John J. O’ Rourke, City 
of $1,000.00 will receive sealed bids until 12 m. on April 26 for the purchase 
Fg oo coupon or r yy, series B, not to ex 6% interest 
bonds. Dated Denom. $1,000. Re. $125 Pe 


a 
the bidder in a multiple of % of 1%. Principal and interest . & N. { 
payable in —- ~ ey! of the United States at the City Treasurer’ s office. 
A certified of the yt bid for, vee to the order of the 
City Sacer: must accompan ro ie he bonds will be aa 
pered under the su ion of 7 ond cert, on an to a by the 
ational Bank of Boston. They will be ready for delivery on or Soom 
May 1 1935. Approving opinion of Ro _ Boyden & Perkins of 
Boston will be furnished the successful bid dder. ‘his report of the offer- 
ing ae that given in our issue of April 1 


BRISTOL, Tenn.—BOND BILL IN ited si is reported that a 
bill giving this city authority to issue $500,000 bonds for Tennessee Valley 
Authority purposes was recently introduced in the House. 


cose Tenn.—BOND SALE—The three issues of refun bonds 
awarded jo 159,500, offered for sale on April 16—V. 140, p. 257 were 
ed jointly to Booker & Davidson, of Knoxville, and Robinson, 
bster & = lg of Nashville, as follows: 
ped ,500 general, series Oo bonds as 5s. Due 25 years after date 
62.000 general, series bonds as 5s. Due ae ae April 1 1940 to 1960 incl. 
85,000 water works, series Qq bonds as 4s. Due from April 1 1944 to 1956 


incl. 
Interest payable A. & O. 

BRUNSWICK, Me.—TEMPORARY LOAN—Lincoln R. Young & 
Co. of Hartford were awarded on April 18 a $40,000 revenue anticipation 
bidd dated April 18 1935 and due Nov. 1 1935, at 0.59% discount. Other 

ere were: 


yovin pring pone 


to 9146, incl. 





BUCHANAN COUNTY (P. O. St. Joseph) Mo.—ROAD BOND PA Y- 
MENT TO BEM ADE—It is reported that this county is prepared to reduce 
its road bond debt by $100,000 on June 1. The payment to be made at that 
time by A. E. Nash, County Treasurer, will leave only $100. 000 of the road 
bond issue, and it is said that will 4 paid off in June 1 


BUFFALO, N. Y.—FINANCIAL STATEMEN el we give the 
latest statement of condition issued by the city. The most recent bond sale 
occurred on March 28 when a $1,500, 2% % poor relief issue, due April 15 


Financial Chronicle 


April 20 1935 


1940. was sold to the First National Bank of New York and associates at 
100.24, a basis of about 2.45% .—V. 140, p. 2224. 


Financial Statement ee. 28 1935) 
Property Valuations (Assessed at 100% of Actual Value) 
Aas or Full Taz Rate All 


uation Purposes 
$1,038.770.775 20.469 per 1.000 


25.396 
estimated at 608, 1930 


Outstondis 
$53,647 536.31 











Total $10,124,452.76 
Amount of term bonds for which sinking funds are provided$14,255,020.24 


Debt Service Requirements for Next Five Years (Exclusive of Proposed Issues 
Due, Incl. 





$339,891.21 

27 P 99.54 
2,748,291.21 
4,038,091 .21 


401,891.21 

Average yearly requirements, about ‘$4,800,000 
funded debt an eb, 28. 1935 a of $1,632,712.57 warrants and 
$1 302. 997 .24 contracts and un bills, while cash on hand available to 


meet these obligations totaled $5,300,5 514.68 
Result of Fiscal Year Operations 
re guacty © scadenpens of A ne revenue on expenditures in poet 
fiscal years shows f cy ( a cr 4°): 1 
1931 5390. ee 35 Dy. 19 i O32. D $481. 639.49 TH $2,936,- 
398. 20 933-1934, $2,824,009.61 (D). Record of 934 1935 focal 


#. not 
Taz Data 
ing July 1 1934, are due July 1 1934. one-half 
of which may be nai ¢ d the month of July without penalty and one- 
half during the month of mber without penalty. No unts for 
Pocal payment are allowed. All unpaid taxes are sold annually about May 25. 
1 taxes due and unpaid on March 1 of _ year are spread and added 
and collection enforced in 
: he Constitution of the roe of 
New York limits the amount to be raised by tax in any ome Yee to “2% 
of the assessed valuation of all pee y. in addition to providing for the 
princi and interest on existing indebtedness."’ The city has never levied 
excess of act ecoual requirements in order to provide & margin agains 


taxes 
delinquencies. 
Taz Collection Data 


(2) Taxes levied for past three years with amounts collected in each year 
of levy, and amounts collected to Feb. 28 193 


5: 
1931-1932 1932-1933 1933-1934 
General city tax levy 857.28 $26, 591,148.56 $21,262,218.63 
Unpaid local assessments. . - 


"680 ‘889. 25 613.311 .59 "434 502.36 
Total to collect 


$31,978,746.53 $27,204,460.15 $21,696,720.99 
Collected in year of levy---- 29,761,932.74 24,079,558.21 19,136,555 81 


er | at end of year 


Taxes for fiscal year 








$2,216,813.79 $3,124,901.94 $2,560, 165.18 
$707,442 66 $1,236,249 36 $1,527,170. 
2.2 4 
65. A87 08, of ie 
ulated 


collected 
Uncollected Feb. 28 1935-.-.- 
hy? cent uncollected 
ote—Total levy for fiscal year of 1934-1935 | . bet 
collected to 


$21. 588, 006.59, or 86.48%, was 

total of uncollected taxes on Feb. 28 (exclusi hee ed 

by tax sale certificates purchased and held on sho city city wae 5 $4, ) represe O43 7o 
Current Account Balance Sheet (June 30 1934) 

LAabtlities— 

$2,706,361 


for unspent approp..-. 
Miscellaneous reserves 
Warrants payable 
Fema payable 











$11,038,369 
Bank Deposits Feb. 28 1935 
Total bank de me of all funds were $15, oid. 932. All funds are 
by de t of Government bonds e extent of at least 50% of 
eposits. Ne. funds are in closed 


go es N. Y¥Y.—LOWERS TAX RATE—The Common Council h 
set the budget for 1935 at $39,231,553 and the tax rate at $22.27 $1 000 
of assessed vaiuation, a reduction of $3.13 from the current rate of $25. 40. 


BUFFALO, N. Y.—LEGALIZING ACT SIGNED—We learn that 
Governor Lehman has signed a bill which legalizes the proceedings of the 
Common Council of the City of Buffalo in issuing unemployment relief 
bonds, removing all danger of litigation on technical grounds. 


BURLINGAME GRAMMAR SCHOOL DISTRICT (P. O. | Redwood 
a Calif.—BONDS DEFEATED—At the election held on April 10— 
Vv. p. 2949—the voters defeated the proposed issuance of the $85,000 
not to exceed 5% school construction bonds. 


BURLINGTON, N. C.—NOTE SALE—The $6,000 issue of 6% yj 
sewer bond anticipation notes offered for sale on April 12—V. 140, 575— 
was purchased by the National Bank of Burlington. Dated ‘April 12 12 1935 
Due ¢ on Aug. 10 1935. 


BURLINGTON, bye p=! BILL APPROVED—The State Legislature 
is said to have ll giving the city permission to issue $50,000 bonds 
to raise funds wpoht. of public work projects. 


BUTLER, N. J.—BONDS AUTHORIZED—tThe Boro Council is 
reported to have recently passed an ordinance authorizing the issuance of 
$450,000 water bonds. It is said that offering of the issue will be made 
shortly after June 1. 


CALDWELL, Kans.—BOND SALE—We are informed that the Brown- 
Crummer Investment Co., of Denver, have purchased an issue of $18,500 
4%% 10-year serial refunding bonds, which the municipality is selling for 
the purpose of retiring a like amount of 5% bonds. 


CALIENTE, Nev.—BONDS AUTHORIZED—News r state that 
the Governor has recently signed a bill giving this municipality power to 
issue $15,000 in bonds to extend water mains. 


CALIFORNIA, (State of)—BOND ISSUANCE CONTEMPLATED— 
A $5,000,000 b block of Veterans’ Welfare bonds, part of a total issue of 
$30,000,000 approved by the voters in November 1934, may be offered for 
sale during the early part of June, according to newspaper reports. 
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It was re later that the sale of the above bonds will take place 
on June 6. It is also said that the bonds will probably carry a 3% interest 


FORNIA (State of)—FAVORABLE REPORT ON REFUNDING 
M Committee said to ha made 


667 
668, which would provide for the issuance of refunding for the relief 
assessment districts 


HOME BUILDING BONDS PROPOSED—News are to the effect 
J. E. Frazier on A ‘pwede poy t the Legislature the 
omnes for cltionse of the thane. to be finamed chanuah th ae 
in the amount of $200,000,000. 


CAMPBELL, OHIO—BOND OFFERING—City Auditor John Ross will 
receive bids until noon Ma i oe ean ss S rh adg Ae En defi- 
whieh pproved voters on M 
P. 3008 Denomi satlens to suis the neminbaer, nt eal 
1986. terest. Payable oy ogee d ® oe ean one re real, ied. May 15, 
Due yearly on Oct. 1 as ows: eo 
and tn on. 1942 to 1947, incl. These are ‘untimi 


Gnd are exempt from the provisions of 
teen Cert. check for 2% of amount of yable to the Cit tacutory 
, required. Delivery to made at the yo tional Bank of 
Yahuataien. on or before May 31. 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BOND SALE—The 
$100.000 5 5% refunding bonds menmoned in ¥.. 140, p. 2575, are 

ve been sold to Bailey & , Knoxville ties * 
Nashville Clark & Co., Rashvilio and C. H. Little & Co., Jackson. Due 
serially in 20 years. 


ee NISTEO, N. ¥.—BOND OFFERING—Louise Crain, Vil Treas- 
will receive sealed — until 3 a m. (Eastern Scvandard ime) on 
April 29 for the purchase of ore Oe ee to exceed 5% interest coupon or 
registered water works Dated Rg 1 1935. om. $1,000. Due 
$3.000 on May 1 from 1940 to 1908 inc Principal and interest (M. & 8.) 
oe Sere mony o te United States at the First State Bank 
. Bidder to name a single interest rate on the issue, expressed in 
a multiple of a or 1-10th of 1%. A certified check for $1,560, payable to 
the order of t must accom acorn Bene, ooce sropens. This issue was 
authorized Ky 2  ‘aneel election held t. 6 1934 and has been approved 
by the Water Power & Control Commission and the Public Service Com- 
mission of the State of New York. The bonds are direct general obligations 
of the village, payable from unlimited taxes. Legal opinion of Clay, Dillon 
& Vandewater of New York will be furnished the cuebanatel bidder. 


Financial Statement 


The --r~ valuation of the real property of said village subject to 
taxation eppeets upon the last preceding village assessment roll, is 
$1,342, 534, and the total contract debt of conus villate, including this issue of 
$78,000, is $126. 500, deducting $78,000 proposed water debt, the net debt 
is $48, 500. e total debt above sheted Gt does not include the debt of any 
other ababotanon having power to levy taxes upon any or all of the property 
subject to the taxing power of the village. There are such other subdivisions. 





Taz Collections— 1932-1933 1933-1934 1934-1935 
RR SE 2. 4s descutiaka secede $20,327.00 $19,765.89 $24, o.t8 
Uncollected end of year__.._____- w 571.96 1,575.80 1,380.19 
Uncollected April 15 1935.-.--.__---- 331.39 352.41 578.67 

The village taxes of the current fiscal year 1935-1936 amount to $23,829.59 


ane. » case. none thereof has been collected. Said taxes become delinquent 
e 
Population, 1930 Census, 2,540. 


CANNON COUNTY (P. O. bs A aggenta veer a0 me ig why 
—Sealed bids will be received until 1 p. . Parker, 
Chairman of the Selling Co ney for the Purchase of » 
court house bonds. Int. —. to be named 
20 years. A certified check for $1,500 a 4 accompany the bid. 

At the same time the said Committee will offer for sale an issue of $5, 4 = 

> wee y refun bonds. Due in 5 years. These bonds may be 
sol ublicly or privately. 


MICARROLL COUNTY (P. O. Huntington), Tenn.—BOND BILL 
PASSED BY SENATE — A bill authorizing the issuance of $10.000 in bonds 
for school purposes has been passed on final reading by the State Senate. 


CARSON, Nev.—BOND BILL SIGNED—lIt is reported that a bill 
designed to nt this m4 authority to issue $30,000 bonds for a highway 
department laboratory has been signed by the Governor. 


MWCENTRALIA, Wash.—BONDS PROPOSED—News reports are to the 
effect that the City Commission has under consideration a plan to con- 
struct a community athletic field costing about $50,000 which would entail 
the sale of a bond issue of $30,000. 


CENTRALIA SCHOOL DISTRICT (P. O. Santa Ana), Calif.— 
BOND OFFERING—Sealed bids will be received until 11 a. m. on April 30 
by J. M. Backs, County Clerk, for the purchase of a $25.000 issue of school 
bonds. Denom. $1, . Interest rate is not to exceed 5%, payable semi- 
annually. Dated June 1 1935. Due from 1940 to 1958, incl. Prin. and 
int. pa able at the office of the County Treasurer. og ap SO ah aed opinion 
of O Mel elveny, Tuller & Myers of Los Angeles, will be f A certi- 
fied check for 3% of the par value of the bonds bid for, payable to the 
order of the County Treasurer, is required. 


CHANUTE SCHOOL DISTRICT (P. O. Chanute), Kan.—BOND 
ELECTION—It is reported by the ry Superintendent that the election 
to submit to the voters the issuance of $50,000 in high school building bonds 
—V. 140, p. 2575—will be held about July 1. 


» eee ee TOWNSHIP RURAL SCHOOL DISTRICT, 
e County, Ohio—BOND ELECTION—tThe Board of Eudcation has 
an election to be held on April 23 to vote on the question of issuing 
$25 000 school building bonds 


CHATTANOOGA, Tenn.—BOND AUTHORIZATION BILL PEND- 

ING—lIt is stated by "the City Clerk that a bill authorizing the $8,000,000 

wer plant construction or purchase bonds ry eet by the voters on 

arch 12 Vv. 140, p. 1870—has not as oe been pessed Ay the Legislature. 

It is also reported t at when authority it will in the hands of 
a Public Power Commission and not the Clty Commission. 


CHATTANOOGA, Tenn.—BOND REFUNDING BILL INTRO- 

DUCED—On April 8 a bill was introduced in the State Senate which vend 

ve Chatta amhermy te procesd with a plan to refund $3,000,000 of 
ts bonded and floating debt which would reduce the average interest rate 
from 5% to 4%%. 


CHATTANOOGA, Tenn.—BONDS NOT SOLD—The $100,000 not to 
exceed 6% M. & N. paving assessment and improvement refunding, third 
fssue bonds offered on April 16—V. 140. p. 2575—were not sold as all the 
bids were rejected, according to the City Audotor. Dated May 1 1935. 
Due on May 1 1938. 


ae Mont.—BOND OFFERING—lIt is reported that bids for 
urchase of $24,000 water plant impt. bonds will be received by City 
Oler L. 8. Kenyon until April 27. 


CHIPPEWA COUNTY (P. O. Saulte Ste. Marie), en —BONDED 
DEBT—There are $49,000 yay ents. inclu juding $24,000 Memorial 
ge ener obligations os and $25.0 of the ‘‘calamity’’ issue of 1932, accor 

report. An additional $5,000 of the latter will be retired before the en 
of 1935. On en 1 the county paid off $8,000 on the hospital ewe hg 


CINCINNATI, Ohio—BOND CALL—VJessie B. Brown, Secretary of the 
Board of Sinking Fund Trustees, announces that the following 4%% bonds, 
being called for retirement are to be presented at the Irving rust Co., 
New York, or at the Provident Savings Bank & Trust Co., Cincinnati. 
$450,000 University bonds, Nos. 1 to 900 in denom. of $500 each. Due 
in 1954: optional Jan. 2 1934, called July 2 1935. 

250.000 waterworks bonds, Nos. 1 to 500, in denom. of $500 each. Due 
1955: optional Jan. 1 1925. called July 2 1935. 

210,000 waterworks bonds Nos. 1 to 420, in denom. of $500 each. Due 
1955: optional Aug. 2 1935 called Aug. 2 1935. 


CINCINNATI, Ohio—BOND SALE—Henry Urner, City Auditor, 
states that an issue of $16,000 3 % % sewer impt. bonds was sold in Februar 
to ae Ss Fund Trustees at a price of par. Dated March 1 1935. 
Due m 1936 to 1960 incl. Int. payable M. & 8. 

BOND wD ISSUA NCE ASKED—tThe University of Cincinnati is reported 
to have requested the City Manager to secure the City Council's permission 


mie, $750,000 in bonds authorized years ago by the voters for college 


CLIFTON FORGE, Va.—BOND OFFERING—Both sealed and oral 
bids will be received at 2 p. m. on May 1, by W. J. pg ty mee Bg 
penny Coens City Council, for the purchase of 8 4 agg roe he oa 
1935, ae eb. 1 1948. and int. (F. itera entens Re r the 
First N ational Bank or the Mountain National Forge. A 
certified cheek: fon a of the amount of the bid is 


CLOVIS oe DISTRICT NO. 1, adergaapee VOTED— 
We are in receipt of ters of this 


that the vo district have 
approved a bond issue $65,000 for construction of a new high 


CODY, Wyo.—BOND CALL—lIt is reported that Nos. 1 to 
trasemieaiogs line issue, dated cn To hn 


A 1 1925, were 
ment on April 1, fh Bay Te, “iced 


onS2OY, SCOPS PISTRIET, "0, 0, tebe SAND FLOCTTOE hs 
F nelly 
not to ex 4% Inte "pepable sau 


COEUR D’ALENE, Ida.—BOND D RESUNDING pi nd ay ag ty ba 
are informed that the a, a ee before it for consid a plan to 

refund about $30,000 the city’s outstanding bonds which oot lar 
Fen Ne 6% interest, with a new issue of bonds carrying a rate of only 


COLORADO, (State of)—BOND OFFERING—Sealed bids 
ey ~ until 10 a. m, ay oe 30 by Charles M. Armstrong, Stato Treas: 
purchase ms o issues of refunding bonds aggregating $3,- 


or the 
810.000" divided as follows 
53,906,000 Mayen bonds. Dated June 1 1935. tity ye 
947 incl A certified check for $50,000 is — 
654,000 coeieeeaiions ‘bonds. Dated July 1 1935. Due ‘from July 1 
1936 to 1944 incl. Page certified check is os 
Interest rate is not to exceed 3%. pa @ semi-annually. Prin. 


cas. Revenss Oh Se ee S Se reasurer . 2 ge FE . 
n this offering appeared recently—V. 140, p. 2576.) 


" ‘Coaoease SPRINGS, Colo.—BOND DETAILS—lIt is stated by the 
fa dispose a lane bond a srreell ber the voters of "April 2— Vv. 140, 
p nds approv @ vo on — 
“O57 5 as e bonds may purchased by t he various mun Me i 
Finds. Dated July 1 1935. Dae $22,500 from july 1 1940 to 1949, incl. 


COLUMBIA, Tenn.—BONDS VOTED—At the election held on A 
11—V. 140, p. 1870—the voters approved the issuance of the $20, 
in school bonds by a large margin. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio—BOND SALE— 


f x to 100. ‘ 
All of Oe bonds are dated A 1 1935 and $40,000 mature $4 ,000 each 
Oct. 1 from 1936 to 1945 ined. while $30,000 mature $3,000 ‘annually 
during the same period. 


COMAL COUNTY (P. O. New ar ountene ) cas SOND SALE— 
An issue of $72,000 4% semi-ann. court house refun bonds is reported 
to have been purchased by Newman & Co. of San Antonio, paying a 
premium of $360, equal to 100.50. 


COOKEVILLE, Tenn.—BOND BILLS INTRODUCED—tThree bills 
which would give this municipality authority to issue a total of $155,000 
bonds were recently introdu in the State Senate, it is reported. 


CORAL GABLES, Fla.—INJUNCTION TO LIMIT ad wy 
EXPENSES DENIED—Judge Halsted L. Ritter in the U. 8. District 
Court on April 13 denied a S ssine brought by holders of $6,501,000 in 
city bonds to enjoin the city from yg + more than 15.28% of its revenues 
for the remainder of the fiscal year for Hy yeore f expenses, 
to the Miami ‘‘Herald’’ of April 4, which said in part: 

“The City Commissioners on July 27 1934 adopted a general levy or- 
dinance of 30 mills against improved pro ny and 17 mills inst un- 
improved property for the fiscal year en une 30 1935. * antici- 
pated revenue was $1 ,378,661.50. 

“Of this amount, 84.72%, x 31 168,096.50, was to go ~4 ag service 
and the remaining 15.28%, 210,565, to general operating expenses. 

‘‘The bondholders commento f--- the ordinance of Oct. 25 oS 1984 nullified 
the ooneral revenue ordinance of July 27 1934, in that the amended or- 
poe provided that receipts should first A to the general operating 

nses up to the amount appropriated, i om to debt service whatever 

ht be collected above the operating b 

“Judge Ritter = his At ay said the Bl nt to be a great city does 

not justify extra n operation. He held that harm has been done 
for this ey year, 9 ¥ the bondholders can compel a proper levy for the 


coming 

“Had aout injunction been issued by Judge Ritter limiting the city to 
15.28% of the collections for the remainder of the fiscal Ags the city 
would only receive approximately $35,000. Mayor Vincent Wyman 
testified at the hearing that the. operating expenses of the ie are ap- 
proximately $18,000 a month. 

“The bondholders were re wenentes by the DeLand law firm of Hull, 
Landis & Whitehair. Thec was represented at heari by James E. 
Calkins, member of the M J iow firm of Loftin, Stokes & Calkins, who 
last week withdrew from the case in favor of Morton B. Adams, Coral 
Gables city attorney.’ 


CRAIG, Colo.—BOND CALL—A. Anderson, Town Treasurer, is said 
to be calling for payment a total of $35,000 water bonds, bearing the date 
% Ape 11925. Payable at the office of Bosworth, Chanute, Loughridge & 

of Denver. 


CULBERTSON, Mont.—MATURITY—The 4% semi-ann. 
impreveneps bonds purchased at par by the Public eA Wonkes Administration 
recently—V. 140, p. 2576—are due at the rate of $2,300 annually over a 
20-year period, according to the Town Clerk. 


DALLAS, Ore.—BONDS VOTED—According to news reports the voters 
of this community recently gave their OOD. to a proposal to construct 
a new grade school at a cost of about $45,000, to be financed by a bond 
issue. 

DANBURY, Conn.—BOND BILL IN LEGISLATURE—tThe State 
Legislature is said to have under consideration a bill which would authorize 
this city to issue $275,000 sewer improvement bonds. 

DANBURY, Ill.—-BONDS PROPOSED—It is reported that at a public 
meeting held on April 8 residents registered their approval of a plan to 
issue $300,000 bonds to retire $105,000 outstanding judgments, to purchase 
fire equipment and to construct a sewage disposal plant, and recommended 
that the city authorities proceed with the financing. 

DAVIDSON COUNTY (P. O. couingten), N. C.—BOND SALE—The 
$200,000 issue of road roteneee bonds offered for sale on April gg 140, 

p. 2396—-was awarded to ickson & Co. of Charlotte, as 4 oe 3S 
4 ‘premium of $1,341, tt to 100.67, a basis of about 3.48 
May 1 1935. ue from May 1 1936 to 1947. 

DEDHAM, Mass.—TEMPORARY LOAN—City Treasurer made award 
on April 16 of $100,000 revenue anticipation notes to the Merchants 
National Bank of Boston at 0. 29% discount. Due Dec. 13 1935. 

Other bidders were: 


Bidder— Discount Basi 
Boston Safe Deposit & Trust Co. (plus $3 premium) -_....- - ; 
pe RR ST a cot ce ine 8 GOE TGE AR al 031% 
ee on... ok cenateindan deena omine & @ 0.32%, 
i rr ee oe edad n cant sbematodebbodacs 0.345% 
First National Bank of Boston (plus $1 premium)....... ~~ t 
, ROE OP extho 2a oot ain inp ppp penal 0.37% 
First Boston Corp. (plus $1.35 premium)-_.............--- 0. 45%, 


DENNISON EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. 
Dennison), Ohio—BOND SALE—The $11,000 coupon retvnding bonds 
offered on April 15—V. 140, p. 2396—were awarded to Seasongood & 
Mayer of Cincinnati, as 5s, at par plus $69.95 premium ual to 100.63 
a basis of about 4. 84% Da April 15 1935 and due $1, on Oct. 15 
from 1936 to 1946 incl. Other bidders were: 


Int. Rate Premium 


Bidder— 
ee arn Cee li cme Cddoba diate 5 | % $36.00 
eee BORG Gs db ad bo sds cheba cdbece 6% 14.30 
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—— Wm. F. McGi 
DENVER (Cc 4 ane ate —epNp 4a 4d y. =. 
AA ff -- provement 


which date > ianenen shall cease, 
HESTER COUNTY . St. hy -F Ss. C.—BOND SALE— 
mo test ,000 for sale on —_— Tr 


sealed ere sold to 
on a subsequent The ties of the last bonds are 
have been changed ome 975 to 1970. 
DORMONT, Pa.—BOND teow ony L. Cloud, Boro 
will receive bids until 8 36% oe Se pupemens 
$35, 


Secretary , 
bonds to bear interest at 2%%, % OF by the successful 
er. a. oi a. 2 ted May er payable se-ni- 


Due ~ & on 4% 1 as follows: 12.000 
7; $10,008, 1938. $5,000," "1939, dnd $4,000, 1940 and 1941. Certified 
eck for $1,060 pergbie to the required. Legal opinion 


e Borough 
of Pittsburgh, will be furnished. 
~ DOVER, N. a SALE—The $90,000 coupon city hail pee es. 
Ze, fara Tha, & 12 were awarded to Estabrook & Co. of Bosto 
8, at a 


of about 2.28 Dated A 11935 and due 
G6 32 ioe incl. and $4,000 trom 104 


ws: ,000 from 

201955 foc me hen and interest (A. & O. payable at the First National 
of Boston. ty sepeeves by Storey, Therese. 

D of Boston. By bidders Harris Trust Co Chiao} 101 "79 

as 2s; E. H. ftollins & Sons, 100.532 se 2340: First First National Bank of 


Boston, 100 tei tg 
TEMPORA LOAN The’ ie. a A nome 


same da cai anienied @6 te ank 
, April 15 1838 an oan in ble Dec. 16 ay - AB. the 1 


discount. ated 
National Bank of Boston. pomaguve were made 
mesremen & 20.. 050% of Boston, 0.56 


First National Bank 

premium: & Whittemore, 0.57 %; Whiting, W 6s 
57%: EB. " reine & Sons, 0.68%; Faxon, e & Co.. 0.75%. 
DULUTH, Minn.—ATTORNEYS HOLD BONDS INVALID—A $49,000 

issue of 4 t im ement revol fund bonds sold last N 


house membership 
act was passed, which majority is = 
quired by constitutional provision or passage of a measure under sus 
of rul >, egpcory oF ine e issue could not be given, according to the uluth 
“News bune”’ of ~ ig A 9, which said in part: 

‘The House nd firm pointed out, shows 131 representatives, 
and of the ‘State Constitution uires every bill to be read on 
three different days, unless two-thirds of the House where the bill is 
ye with the rule. The House journal shows this rule was 
wi Br.® Vase & oF yeas and no nays, which is one short of the required 


“Bert W. Forbes, City Attor , said actually there were 130 members 
in the House, due to the death of one representative and that the House 
journal was in error. Mr. Forbes and Co ner ©. A. Williams were 
Suthorised to go 00 66. Paul in an effort to either obtain a n in the 
journal proceedings or obtain repassage of the bill.’ 

DULUTH ek wae aco will be recelyed ‘int 2 putath), 

nn.—BOND OFFERI NG—Sealed until 7.30 p. 
on April 29 by H. J. Fors wy, Fy Education, for the 
purchase of a issue of funding bonds. eae oie is not 
exceed 4%, pa _ . Denom. $1,000. Dated May 1 1935. we 

,000 m May 1 1937 to 1948 incl. Prin. and int. payable at =e 

Co. in New York City, in such funds as are on the res 
] tender for debts due in the United States. o bid 
interest t 2 Gate of delivery will be considered. 

& Hoffman of New York City 

certified check for $5,000, . payable to the Treasurer 
the Board of aucation, must accompany th 


DURANT, Okla.—BONDS APPROVED—It is reported that the Attor- 
ney-General has approved an issue of $37 ,500 sewer construction bonds. 


Thomson 


on of 

he Marine Trust Co. of 

plus ue 0 prema 22.75. ated April “4 1935 anu 

ae Dec. 10 1935 at the Fallkill National Bank & Trust , Pough- 
ie, or at the Chase National Bank, New York City. 

La.—ASSESS- 


BATON ROUGE Sar -o 8 Fane Rouge 
MISSI ON=W 


Tax Commission and eriff is to 
the eatiaction of 1934 taxes which will enable eo Pay 
school 


ment of Dast-due banking obligations. defaulted bonds and 
yg Sheriff expects to begin collection of the taxes within a day 


or t 

“The rolis have been held up by the Commission pending a controversy 
over the control of the — of the between the State administra- 
tion, which is seeking to gain contro] through a ‘eppetntanent of additional 
members and local authorities, who are seeking to Enon the elected members 


wer. 
OP he has defaulted in $175,000 bonded obligations and $325,000 
bank obligations." 
EAST GRAND FORKS INDEPENDENT SCHOOL DISTRICT NO. 
3 (P. O. East Grand Forks), Minn.—BOND SALE—The PHA 0. 000 issue 
of coupon refunding bonds offered for sale on April 16-—V. 140, 2396— 
was purchased by a group composed of the First National Bank of Minne- 
apo Justus F. Lowe & Co., the Bigelow-Webb Co., Kalman & Co. and 
First Nationa! Bank of St. Paul, as se at par, plus expenses. Dated 
May 1 1935. Due from Jan. 1 1938 to 1955. 


EAST MONTPELIER, ete SALE—The $38,000 4% r 
refunding bonds offered on April 12—V. 140, . 2396—were wand 
Montpel a National Bank for a premium o $1 .503, equal to 103.955, a 
basis of about 3.50%. Dated April 1 1935 and due $2, on Jan. 1 from 
6 to 1954 incl. ‘Other bidders and p ums offered were: National 
e Insurance Co. of Montpelier, $1,131; E. H. Rollins & Sons, $1,094 


' EAST TUPELO SCHOOL DISTRICT (P. O. Tupete). Miss.—BONDS 
VOTED—At an election on April 9 the voters are said to have approved 
the issuance of $25.000 school] construction bonds. It is understood that 
these bonds are to be offered for sale in June, and an application for a loan 
on the project will be made to the Emergency Relief A tration. 

City 


ELIZABETH, N. J.—BOND OFFERING—John A. oe 
will receive sealed bids until 11 a. m. on April 26, for the 
34,000 not to exceed 6% interest coupon or r tered public 
mprovement bonds Dated May 1 1935. Denom. $1,000. ue May 1 as 
follows: $10,000, 1936 to 1955, incl. $15,000, 1956 to 1963, incl. and 
$14,000 in 1964. Bidder to name a single interest rate for all of the bonds, 
expressed in a multiple of Principal and interest (M. & N.) 
pyanee in ase Laney of the United States at the National State Bank S 
Bonds are being ued in accordance withthe provisions of 
Chapter "60, New Jersey Laws of 1934. They will be wo under the 
supervision of the Continental Bank & Trust Co., New k. which will 
certify as to their genuineness and the validity of ‘the tures of muni- 
cipal officials. A certified check for 2% of one cone 3 for, ———* to 
the order of the city, must accom pany me popem: . The ap 
opinion of Reed, Hoyt & Washburn of New Tor hat the bonds 7. val 
and binding obligations of the city will be furnished the successful bidd 


ELWOOD SCHOOL CITY, Ind.—BONDS AUTHORI 8 ada is 
reported that the district officials ‘have determined to issue $10,000 in bonds. 

ERIE, Pa.—BOND CALL—City Clerk M. J. Henry announces that the 
following 444% bonds are called for payment at par and accrued interest, 
on May 15, on which date interest shall cease: 1919 Mill creek imp., series 
A, Nos. 226 to 400. 1919 Mill Oreek im , Series B, Nos. 351 to 600. 
Dated May 15 1919. Due serially May 1 | 1935 to 1939. Holders of 
said bonds should present them at the Oity Treasurer's office, with May 15 
and subsequent coupons attached, on or after May 15 1935. 

ERIE, Pa.—BOND REFUNDING PLANNED—We learn that Finance 
Director Thomas Mehaf’ ey plans to refund $425,000 4%% Millcreek 
tube bonds in ny. calling in the —- issued in 1919 on retierment on 
May 15, and offering a new issue of bonds bearing about 3%. 


Financial Chronicle 


April 20 1935 


ERIE COUNTY (P. O. Buffalo), N. Y¥.—INDEBTEDNESS OF 
TOWNS RED UCkD—A ie sed some time ago by State 


thy 


shows that the Towns of Tonawanda, 
erst effected a reduction of $4,962, 746 in their net net indebted- 
. The figures are: 








1934 
900 $9.607 .600 
, 2.728,122 351,346 
4339 530 6,391,530 1,553,700 
506 .727.252 %4,962,746 
Pia ‘pointed Gut that, at Jan. 1 1935, 
property in the three towns 





In ——— wi 
Erie County h 
the amount of $3.371 756. 
N, Tenn.—BOND BILL INTRODUCED—A bill has been — 


ERWI 
duced in the State Senate which gives Erwin authority to place an 
refunding bonds, it is stated. e 


ESSEX COUNTY (P. O. Newark), N. J. errr LOAN OF 
$150,000—The County Insurance Fund n has offered to loan the 
county ,000 on short-term bonds to finance reconstruction of the 
tal power generating plan advance will be made 


The 
d to oa, Goamuision in payment of county 


from the $150. 
bond : rane suggested that the money be 
interest. 


urities. County 
suunmeenen in county obligations at 3 % 


_ ETOWAH COUNTY (P. O. Gadsden), Ala.—BONDS AUTHORIZED 
hc Bere Suess orized recently the issuance of 


County Court 
$25 ,000 in 6% couaty relief 
EUCLID CITY SCHOOL DISTRICT (P. we Euclid), Ohio—BONDS 
NOT SOLD—No bids were pubespteed for the 2.500 4 4% coupes retune) 


ne heeds aanedt ae h 15—V 
and $37,000, aaa dnd aati v.40, p 2228. inclusive. 


bonnes BI Ae leche en Kat BB, Sees Oo. 
s n 
of Foruand. 06 & wries of 100 17, a bale of about 3.83% on the bonds 


Givided as follows: 
assessment A bonds, as 4s. Due $16,000 from May 15 


1937 to 1942. 
t A bonds,as3%s. Due on May 15 as follows: 


58,500 refunding assess 
$16,000. 1943 to 19: 1045 and $10,500 n 1946. 
84,000 refun assessment B bonds, as 4s. Due $14,000 from May 15 


Lal $0 942. 
49,000 refunding assessment B bonds, nan 3248. 6 Due on May 15 as follows: 
,000, nae to ad and 7,000 
wks on ‘at the office of the City 


$14 
Dated May 15 1 int. pay 
(A a, on o'-3 eutheriant of these bonds was given in 


Treasurer. 
V. 140, p. 2877.) 
BVRERA, Calif.—BROND ELECTION CONTEMPLATED—A proposed 
d issue, the amount ot which has not yet been determined, to provide 
funds for a munici A Fy may be submitted to the voters at an 
election on June 17, it is learned. 


EXETER, Pa.—BOND APPROV AL—<Approval of a $50,000 oareie ame 
expenses bond was announced by the Pennsylvania 
Internai Affairs on April 1. 


EXIRA SCHOOL DISTRICT, lowa—BOND 
Education has announced, we are "informed, sale of $19 
refunding bonds issued to refund a like amount of 4%% bonds, 
White-Phillips Co. of Davenport. 


FAIRBURY, Neb.—BOND CALL—City Council is re 
posers a resolution providing for retirement of $14,000 
ds of the city. which qre subject to call as of June 1 1935 


FAIRVIEW, So. Dak.—BOND ELECTION—The paaneeet $11,000 
school house addition bond issue which was defeated by the voters at an 
election held on April 2—V. 140, p. 2397—will be submitted to another 
vote on April 27. according to reports. 


FALLS COUNTY ROAD DISTRICT NO. 10, (P. O. Marlin), Tex.— 
BOND ELECTION CONTEMPLATED—We learn that the County ng a 
missioners’ Court will on Agee 27 give hearing to a ond made 
— ~ —gaieaa for the calling of an election to vote on a proposed 350 000 


oe RIVER, Mass.—BIDS REJECTED—AlI bids for the $1,000,000 

anticipation loan offered on April 18 werer Issue is dated 
‘April 22 1935 and due $700,000 Nov. 6 1935 and $300,000 April 20 1936. 
In announcing the offeri _ Cit Treasurer Cote reported as follows: “‘Avail- 
iat “t the $1, 000. 4 notes outstanding on April 1 1935 were: 


e Board of 
000 2% % school 
to the 


to have 
4 To refunding 


52,037.90 
168,507 .89 
520,242.56 


$1 140,788.35 
Cash on — April 1 1935 322,085.09 
FALL VER, Mass.—REPORT REFLECTS gi MPROVEMEN T IN 
FINANCIAL ' ST TATUS—The annual report of the State Board of 
issued on shows a the net ] debe of the city which 
ode oak of $10 vate .500 in im 193}. when the municipality's financial 
condition was such as ie lacing its te aff. under State control, 
was reduced 7 467, 275 to 7 381 25 ag +4 31 19334. The Boston 
a t,’ ich noted t foregoing, further analyzed the report in 
part as follows: 
“Under the system of financial direction carried out the Board, — 
Sawyer, eneeg a ti : naite of ine ott 4i-- hone 
wyer, the revenue appro one ures ecity t punted 
of economic difficulties, which has threatened the solvency of many other 
municipalities have been reduced LL. a peak of $7 4.21 reached in 
1927, to $5,724,160.10, as shown in tables monde RL! the report. 
hdlessee of the drain on mance resources caused the de 
it is pointed out that public relief costs, including hospital itures 
increased from $702,359.99 in 1927 be $1,313.016.49 in 1934, ich, how- 
eve., is a reduction from the peak of $1,592,827.64 touched po 1932. 
‘The city's receipts from income and corporation taxes decreased from the 
$1 ,.444,790.23 attained in 1927, compared with alow of $430.6 632 2 28 in in 1933 
to $466,934.61 in 1934. valuations of real esta 
nek L, mark of $214,087, Sy ad er Ue: 4 et ,500 
evy was ma peak o 1 
634 213 in 213 ia 1934, the low point in the interim fro ‘oy ne 
a LP EZ te .414,129 in 1933. 
~ Penna N. J.—BOND OFFERING—Samuel W. McAneny, Borough 
Ok. will receive sealed bids until] 8.30 p. m. on April 30 for the purchase 
of $56,000 not to exceed 4% % aw ee mors tered sewer and sewer 
assessment bonds. Dated July 1 1933. er 00 ne fe 1 as 
follows: $10,000, 1936 and 1937; $8. 000 in 1938. ‘and $7 9 to 
1942, incl. The 000 bonds include $49,000 
$7,060 from 1936 to 1942, incl., which are 
14,000, of which either have matured or rovi 
sewer bonds, due $3,000 in 1936 hy ioay and 
1938, these latter being the balance of a complete issue of $57 the 
remaining $50,000 co ing of $44,000 now outstanding and $6,000 to he 
retired through an ‘appreprinsion in the All of the $56,000 bon 
now offered must bear the same rate of interest, expressed by the bidder in 
a multiple of 4% of 1%. Principal and interest (J. & at Cp in lawful 
mons of the United States at the Plainfield infield. A 


ed check for $1,120 must accom Legal opinion 
of Clay, Dillon & Vandewater of New ¥ ork will win be fu een the successful] 





FARIBAULT, Minn.—BONDS AUTHORIZED—The City Council is 
said to have recently passed a resolution authorizing the issuance of $10,000 
general] obligation bonds. 

FARMVILLE, Va.—BOND ELECTION—On April 23 the voters will be 
asked to ap soos @ proposal] that the town refund $35,000 5% refunding 

bonds scheduled to mature in October 1948 with new refunding bonds 
bearing a lower rate of interest. 

FAWN TOWNSHIP SCHOOL DISTRICT, 5. Aogneny County, Pa.— 


BOND ELECTION—The Board of D “4 aye ca 
an election for May 14 to vote on the aoa of issuing $33 
building bonds 
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FAYETTE COUNTY (P. O. Mesenge). la.—BONDS CALLED—F. G. be made to the purchaser First tional 
Lee, County annunces that the following listed primary road Bank of Boston 7 Court St. Office. ae Sot Ae 7” 
bonds will will be called for ‘payment as of ‘May 1 1935, on which date interest Financial Statement (April 16 1935) 
Interest ua Pie oduidh bbe etobalicdiidadocsoedidok $33,816 
Bonds Numbered— Amount Rate Total bonded debt (not inci Didsiedebs team ‘319, 
61-200 -..-.-...--------- Mar. 1 1928 140,000 4 Water debt incited te cette Ee Pg FENN TRE DETR 1,31 600 
896-1030: Oe ctatianiacanaattitn tn alias eae July 1 1928 224,000 4 No sinking funds. Population, 22,222. 
Seeneovecooose oes July 1 1929 135,000 5 Taz Collections 
1106 , dadiinedinniitheanihne Sept. 1 1929 68,000 5 az 
recast May 1 1930 737,000 434° Yror— Age 16 1088 
FERGUS COUNTY (P. O. Lewistown), Mont.—BOND ELECTION as so si ch thie win endian diet nis $1,0 s. 19 “ti .62 
CONTEMPLATED—We are informed that plans are PT = =—$oben cdnedbeudsbeancbdepbtccccoasé 100808 $1. 41 
electors for approval of a bond lesue to CD GE BB oc co cc cncdcccocceccccoscccses wswese 1038" 18 299,634.65 
struction of a new gymnasium and farm unit for the county school. nF REDERICK, Md. Md FINANCIAL STA vohraal ic connection with 
FLA Col Pye REFUNDING we me ape Hy FS is Pay coupon or registered floating debt 
mae teens oe ° ts for the refunding of $34.000 ds, Senin eh 140 >. °257 oo city has issued the following: 
of which $9,000 would oasure on Say 1 and $25,000 on Sept. i 193 ncia é sd te Tostate Pale Financing. 


FLATHEAD COUNTY (P. O. Kalispell), ty ew bg VEO 
CALLED—C. A. Robinson, ty said to have — for 
payment at his office. on ont efter bart 10, on which date interest ceased 

he following warrants: General fund, or before Feb. 21 1935; 


bridge . registered on before A 5 1935: 1 
oo before April 10 Md om or before Apeil 6 1986; road n or before March 6 


FOLCROFT, Pa.—BONDS A ALN crea nog April 
cil adopted an ordinance that the boroug 
3% Denom. $1 000. April 151 


FORT COLLINS, Col.—POWER ee aS weston UPHELD—The 

on a decision a e construction of a municipal 

wer lant in 1 in To above city is taken m the Denver ‘“‘Rocky Mountain 
ews . 

‘*‘District Judeg Frederic W. Clark to-day overruled a motion by four 

Collins taxpayers for an injunction to prevent the city from issuing 

bonds A municipal power plant pending a decision from the State Su- 


Pie Judge Clark said the pone are not general obligation bonds and are 


not liens against d dismissed the 
nat pont iyo f raised by the ow Se 


“That 
February, but a 
the same deuetion .—— in Greeley in connection with a dormitory loan 
Greeley carried this case to the Supreme Court and yesterday the higher 
tribunal awe » —* Claud C. Coffia’s decision permitting the issuance 


of th 
othe city must now pass an ordinance authorizing the bonds before they 
cao be issued.”’ 


FORT ae N. J.—FORMATION OF PROTECTIVE COMMITTEE— 
Formation of a committee for holders of the borough bonds which has been 
in default in the payment of interest on its bonds since April 1 1933 and = 
principal since Aug. 1 1933, was gem Aare 16. The borough has 
approximately $3 600. 000 bonds At the request of the 
holders of a eababantinl omount of the bonds, Edwin H. Barker , represent- 
ing the Norfolk & Western R William H. Donner, a holder of a large 
amount of the as and D’ Howell Vice-President of the Chemical 
Bank & Co. . New York, 5 o.. agreed to serve as such a committee. 
More than $600,000 of the bonds have already been a by those who 
have sponses the organization of cae D. Bradford, 115 


Broadwa 
Other hola ate with the committee 

which expects to formulate a pr ying the default. Deposits 
will be received by the Chemical Bank & Trust Co., New York City. Mean- 
while, the ttee will co-operate with the officials of the borough in all 
serious efforts taken to meet ouienens Loe mae A and to re-establish 
its credit on a sound basis. A year ag —_—_ cing was pre- 
sented to the borough's creditors, ooking that holders of bonds accept new 
one-year obligations bearing 1% interest. This suggestion was not ac- 
cepted by the bondholders. 


shaw WORTH, Texas—P WA REJECTS PLEA FOR LIGHT PLANT 
AN—The Dallas ‘“‘News” of Apri. 9 carried the following Fort Worth 


rte ch: 
Frort ’ Worth’s application for a $2,225.000 Public Works Administration 


1 the Bor 
issue $16, 


loan and grant for construction of a a light and power plant has 
finally Gentes a Washington, City Manager George D. Fairtrace 
was notified Monda 


pes, 5 public wor ; engineers 
mically unsound and that the loan Ben 
required by the any oe Industrial ot. why 
‘The application had yon or Gesperoven but was resubmitted. 
The proposed t was to supply city lights, all municipal departments 
and commercial users in the downtown area. 


“ FORT WORTH, Tex.—SAVINGS a 2. THROUGH REFUND- 


ING PLAN—A Tabulation City Auditor Michael showing 
requirem , before and after completion of the refunding 


at head tpey Ry. the project eco- 
be reasonably secured as 





ents for service 
operations, discloses that the city wei 8 save an average Of $88,970 yearly 
as a result of the program, according the Fort Worth ‘‘Star-Tel elegram 
of March 29, which published the yah table: 
{Requirements After 
Year— ow Refunding ¢ tte 
i divatsiodiedn $1,377.331-25  $1,337.018.75 $40,312.50 less 
iidsensh cutie enema 1,399,538.75 1,349,061.25 50,477.50 less 
REE EIT 1,384,611.25 1,336,507 .75 48,103.50 less 
a Sh maaan Di 1,368,496. 1,320,668,75 47 ,827 .50 less 
ill eT os 1,357 ,061.25 1,311,466.25 45,595.00 less 
RRR Nel 392,145.00 1,349.655.00 42,490.00 less 
i aa RS epg 2 1,893 .,000.00 1,392,632.50 500.367 .50 less 
ee a ee 1,268,217 .50 1,277 ,810.00 9,592.50 more 
METIS NRE NT: 1,252,726.25 1,284,796 .25 32,070.00 more 
| RIE POPS Baya 1,236,583.75 1,267 653.75 $1,070.00 more 
BOOP eee pee 1,317 ,233.75 1,255,662.09 61,571.66 less 
A i ile ll 1,226,443 .75 1,250,881.25 24,437.50 more 
ina Tenth ily i ERO 1,210,448.75 1,229,023 .75 18,575.00 more 
a a a 1,207,121.25 1,220,501.25 13,380.00 more 
aR ea sat 926 580.00 1,429,620.00 496 .960.00 less 
ap REN AGE sy « 1,273 ,652.50 1,233 ,975.00 39,677 .50 less 
ARENT I 1,850,470. 1,272,705.00 1,577 ,.765.00 less 
EES FRE ES. 1,053 378.75 1,138,118.75 .740.00 more 
BIRGER ST RT aes 1,325,296 .2 1,176,597 .92 148,698.33 less 
| SAAS a 1,001 221.25 1,151,216.25 9,995.00 more 
IERIE a ga Sp 976,196. 1,124,611.25 148,415.00 more 
REE ENS SS: 957 .911.25 1,050,566.25 55.00 more 
i i i 6 heel alles 936 .176.25 1,025,321.25 89,145.00 more 
I i i Mid oak a cael in 918,101.25 1,009,751.25 50.00 more 
. Sarge 898,453.75 988 323.75 89,870.00 — 


Because sinking fund reserves already have been built up to meet 
of the term bond maturity requirements, the next saving will be a 
a@ year. 


p. 2397, of school districts which became a part of 
Bak my the Special Act of March 16 1925, and also 
which have since been annexed. 

FOWLER, Ind.—BONDS VOTED—The Town Board at the regular 
meeting cn April 2 voted to issue $18,000 4% 20-year sewer system bons, 
it is stated. 


RAMINGHAM, Mass.—BOND OFFERING—John P. Dunn, Town 
_icheer ae l receive sealed bids until 11 a. m. on April 23 for the purchase 


$50 nm bonds, divided as follows: 

4 $0,000 coupon ds. Due $2 000 on May 1 from 1936 to 1950 incl 

20'000 water mains bonds. Due $2 npapee seer 3 tes 1936 to 1945 incl. 
Each issue yy 11935. Denom.$ ne Bidder to name one rate 

of interest for he - 4+ 4 a mee «. Principal and interest 

Gh. & N.) payable at the First Nationa frank of ‘poston.."Phe bonds are 

cnet from Pani cntnentioned a0. Dy AR 

National Bank of Boston. Bates tee B.A ow Thorndike 

Palmer & Dodge of Boston wi th the bonds. Deli — 


(This Statement Has Been Adjusted 





Assessed valuation, all taxable > aeons 
Total bond debe, erable property, 1934..........-.~---$16,084,735 
WN Est ein catia eaten mein or eihaihahcteaeniionmintinens nicaieah adele 533, 
ee ND Sa es on onan one onmennendanncemuisaed $643 ,000 
vemeeen is Aye 70% x ty... vaeten when assessment 
was made has never defaulted on debt o 
ene ‘as Sore is no debt limit 0 this, capita ee Rey of net bo 
valuation, er ca tota n Bt -s 
mately $44.54. Population {830 0 census, 14,434 he ant tnaemne 


m water system is more than aadlietene to the pri ity d interes 
on outstanding water bonds as they mature. “3 earanicnstey : 


Taz Data 
Taxes for fiscal year, which begins June 15, are ble Sept. Th 
are vane pe after on Beg 1 the follo During the CR r 


a we E.¥, of 3% and 2% respectively, is allowed. 
per annum from Jan. 1 after date of levy. 
of the fiscal year are included in the budget 


Taz Collection Report 
Uncollecte 


September and 

Six per cent interest is 
Uncollected taxes at the en 
for the following year. 





Fiscal d Uncollected Uncollected 
Year Property at End of March 31 Same 
Beginning— Tazes l Year 1935 I 

hy bebabénane oe ts we #) 00 4a : rt $2,352.71 

1934 _...---- 190,076.79 | chapge 377 86 ee 

The total amount of bonds - be retired this fiscal year_...__._ 000 

The total amount of interest................... 07.77 ae Sts" 

Sy SHS nde don tnsedvarddcdédbulbduanéhaoult an 2,200 
pS, a i A Ee NOE SE We PY CNS eM ee $87 ,695 


Unpaid Mar.31: Bonds, $19,000; interest, $26,257.50; total... $45,257.50 
All outstanding bonds t an issue of $60,000 are serial coupon bonds. 
Ample vision is made eac 


po 
ear to retire the bonds th 
pay all interest thereon. 4 8 that fall due and 


FRONT vogh SOP ONDE PROPOSED—We learn that a resolution 


call for the $25. bonds fl 
¢ Ay | seuaENS ¢ GOP be oated in 1923 has been intro- 


a ve th 
sideration at the next meeting on April 22 ee eo 


GERALDINE, Mont.—BONDS OF FERED—The town is offeri 
sale a block of $18,000 waterworks refunding bonds. ottering for 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND BILL RO- 
DUCED—We are informed that a bill call for the issuance of $400 000 
bonds by this county was recently introd in the State Senate. 


GOLDEN, Colo.—BOND CALL—The following bonds are said to be 
ss T Dayment on April 22, at the office of Brown, Schlessman, Owen & 

Oo 

Nos. 41-74, 79 and 20 85-100, and 111 to 154 of 5 - 
sion water bonds. Dec. 1 1923. Due on Dec. 4 fof: ee ee 

Nos. 34 to 73 of 4 4% gravity extension water bonds. Dated Oct. 1 
1925. ‘Due on Oct. 


ott N. Y. cine ELECTION CONTE MPLATED—Plans are 
eres for holding an election in June to vote on a pro 
$70. 060" boad issue for replacing present cement water mains with | 
n mains. 


GRAND COUNTY (P. O. Hot Sulphur Springs), Colo.— 
WARRANTS CALLED—lIt is reported that the County Treasurer called 
Sor pe payment at _ . on _— le ttrn spas waexante: Poor fund, og 

registered on or before inary co arrants 
all those registered on or before Feb. 1 1935. eae 


GRANT COUNTY (P. O. Carson), N. Dak.—BOND REFINANCING 
PLAN PREPARED—' he following report is taken from a recent issue of 
the Chicago “‘Journal of Commer 

‘‘Northwestern Municipal Association. Inc., as prepares a plan for 
readjusting the debt structure of Grant my orth Dakota. At 

t the county is delinquent on $12,000 principal due May 1 1933, 

and $24,000 due May 1 1934, and in addition _ a ,000 coming due May 
1 1935, which it will be unable to meet. oy calls for refunding 

esent bonded indebtedness amounting to $260 and the issuance of a 
ike amount of term bonds dated May 1 1935, due 20 years from date of 
issuance but callable on any interest payment date. The interest rate 
on the new bonds would be 4% for the first five years, 5% for the next 
five years and 574 rh thereafter. All sinking fund levies heretofore made 
would be set asi or payment of interest and cipal on the new bonds. 
The county has agreed to make tax levies immediately to amortize principal 
and to make excess levies to meet anticipated tax delinquencies.’’ 


GREEN VALLEY, Wis.—BONDS VOTED—It is reported that a 
proposal to issue $8, 500 bridge bonds was apgroved by the electors by a 
vote of 92 to 39 at an election held on April 


GUTHRIE COUNTY (P. O. Guthrie Center), la.—CERTIFICATE 
SALE.—The $39 .000 issue of second road anticipation certificates offered 
for sale on April 15-—V. 140, p. 2578—was purc by the Guthrie 
County State Bank of Guthrie Center, as 1s, at a discount of $110, 
oaner to 99.717. The other bids were as follows: 


idders— “ie Bid Discount 
CO i Oo kk i ce mebeaanetl LK $111.00 
ee abode emeedne 1%% 290.00 
Jackley Te nd belwue oo, °° 7.00 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BONDS PRO- 
POSED—We learn that the coun 7 ene are giving consideration to a 
plan to issue $50,000 refunding 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—DEBT RE- 
FINANCING BILL SIGNED—The Governor is reported to have approved 
a bill on Aust 4, Rarer gy Fos the penoncng of the county floating deficit 
through the iss ds. The agreement on issuance is 
said to have been sent to Caldwell 7 _ ~ , municipal bond counsel of 
New York, for legal approval of the bonds. 


HARDIN COUNTY (P. O. Savannah), Tenn.—BONDS VALIDAT- 


ING BILL PASSED BY SENATE—tThe State Senate has passed on final 
reading a bill which validates a $142,500 funding bond issue. 


"HARRISON Ark.—BONDS DEFEATED—At the election held on 
April 9—V. 140 1872—the voters are said to have rejected the proposal 
to issue $130, in electric plant construction bonds. A contract was 


supreves conditionally with the Public Works Administration for an 
otment on this project, subject to the approval of these bonds. 


HARRISON SCHOOL TOWNSHIP, Vigo County, Ind.—BONDS 
AUTHORIZED—tThe legal authorities are reported to have recently 
determined to issue $43,000 in bonds for the _perpote of raising funds to 
Saease the purchase of land and the remode ng of the Thornton School 

g. 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. 
Conn.—DETALIED STATEMENT OF FINANCIAL 
financial t given in our issue April 13 in 





statemen 
connection with the issue of $1,600,000 24% water supply bonds being 
offered for sale on April 25 is superseded be th 


e following 





Grand List 
a iy 


ersonal T 

$60,217 $41.113-973 $92 948 008 $448,012,198 
076501. 352, z. 150/148 
5.881 609.77 153.352  7039,008 
cthenefield. 11°506-190 1.018037 1.191207 18°652/434 

Town of Windsor... 13.158:359  1:362:278  11085'326 15.605.963 


Be nvindewindnaiiin $351,194,723 $44,603,715 $95,670,313 $491,468,751 
Financial Statement as of April 1 1935 


Metropolitan District, County of — Connecticut 


Grand list as of Oct..1 1934, including taxa 
bse corporation stock but — 
aly ih incen diteh-ahsenteh dil £6 earn Ghanesichiteatitaldtiak ip indhinin oh he $491 ,468,751.00 


estate 
Bonds outstanding for water purposes_____. $5,034,000.00 
Less: f 558,941.31 


Net water debt oe 2 ca $4,475,058.69 
St BE Potetssedcnesensseseseebvebs 2,000,000 .00 


TT Ps «a ctponcdtensenkendeaetoones $6,475,058 .69 
: 4,475,058.69 
Leaves net debt for purpose of debt limit... .$2,000,000.00 


Statement of Indebtedness (Bonds Outstanding as of April 1 1935) 
(Assumed by Metropolitan District) 


City of ong 

















Water Supply bonds, seria 
1 1914; mature June 1 1935-39 ‘ sme & Dec.)$1,000,000 
1 1917; mature June 1 i‘. June & Dec.) 2,000,000 
1 1922; mature June 1 1938-4 June & Dec.) 100,000 
. 1 1924; mature Oct. 1 1935-36 42 April & Oct.) — 50,000 
une 1 1 5-60 (4% -1ne & Dec.) 260,000 





926; mature June 1 193 
Main Water +s Extension . — 
Issued June 1 1925; mature June 1 1935 (4% June & Dec.) 10,000 
indsor Fire District— 
Issued 1 ge 1 is: ps mpaure Agen 1 1935-65 (4%% April& Oct.) 155,000 
my oy Ry 


istrict— 
. oon mature May 1 1935-58 (4% % May & Nov.) 
Woleott Hill Fire District — 3 





May 1 1920; mature May 1 1935-50 (5% May & Nov. ; 32,000 
Issued June 1 1925; mature June 1 1935-55 (44 % June & Dec. ‘000 
Issued June 1 1927; mature June 1 1935-57 (44% % June & Dec.) 38,000 
Center Fire District, Ne 
Issued Jon. 1 1924: mature Jan. 1 1 1936-68 (4% % Jan. & July) 99,000 
Wethersfield Fire Distri 
Issued July 1 1912; mature July 1 1942 (4% Jan. & July).-. 13,000 
(Issued by Metropolitan District) 
Main bed gg nd Reg and Additional Water Supply bonds, seria 
Issued J 931; mangers Jane 1 IU 935-51 A% Fa 170,000 
East aed Yo Additional Water Su upp ply bonds, I-—- 
Issued Aug. 1 1933; mature Aug. 1 1935-73 (3% % Feb.& Aug.) 975,000 
BUG DEG GIR... « coca ercsudtbaeveagocooqeaegensegane< $5,034,000 


Sewage Treatment Plant and Intercepting Sewer bonds, serial— 
Issued June 1 1934; mature June 1 1936-55 (3% June & Dec.) 2,000,000 


Total bonded indebtedness - .--..--.-....---.-------.----- $7 ,034,000 











Members having indebtedness, which are wholly within the boundaries 
of the Metropolitan District. These an include ‘‘Net School District 
— Net 
City of Hartford ..-....-.-.- $19, “O62, 82.174. 00 ie 1,916,655 G83 00 $17,151,541.00 
Town of Bloomfield - . ..-~- 309,511.70 09, .70 
Town of Newington ....-.-. , .00 8.79 e797. 70 280,202.30 
Town of Wethersfield. - - - - 459,700.00 459,700.00 
Town of Windsor... ...-.-. 218,000.00 eee 218,000.00 

a ini a trieiak Ok os a $20,335.385.70 $1,916,430.70 $18,418,955.00 


Overlapping Debt as of Dec. 31 1934 
Inde of Hartford County was $2,394,934.01. Based on a 
receipts, the provereos of this debt applicable to the members of the 
district will be $3 70, oF Sh 280. 9,192.98. No indebtedness of the State of 
Connecticut :- ae ed in this statement. 
Debt Requirements, Five Years (Includes Present Issue) 








Principal est Total 
Rs 0 Fe $297, .00 $211,598.75 $568,598.75 
ail aa oF Bsa on 

2. |” EN 327,000.00 217,51 703,016.25 
TS RR ee 100,000. 58, 00 

1937 EEE ICES 301,000.00 205,205.00 661,705.00 
a i 100,000.00 55,500.00 

Tas. . RSS Sy aes 326,000.00 193,415.00 671,915.00 
AR RRR reagan 100,000.00 52,500.00 

Sn. Tee. se obabanbace 326,000.00 181,125.00 656,625.00 
ES 100,000.00 49,500.00 

$1,977,000.00 $1,284,860.00 $3,261,860.00 


Taz Record | ‘Taxes for 1935 were apportioned 
her vor begins Jan. 1, taxes due tt ) aoe 





April 1 Dit tadbbseeénhecanic 92.2% 

Uncollected | Bloomfield. --.-__......... 13% 

ee ay "O15. m3 Due Apr.10'35 | Newington. --_.........-.-_-- 1.2% 

ac a 18,758.03 None | Wethersfield. _-..........-.- 2.5% 

1933... 66.466.33 None| Windsor. ...-.-......---.- 28%, 
1932.... 57,248.04 None 

Bh MARKED Eee 0% 


Population, Metropolitan District, (State census, 1932), 191,441. 


HAYWARD, Calif.—BONDS OFFERED—Sealed bids were received 
until 8 p.m. on April 17, by M. B. Templeton, City Clerk, for the purchase 


of a $57 .000 issue of 4% semi-annual improvement bonds. Denom. $1,000. 
Dated Feb. 1 193: e on Feb. 1 as follows: $2,000, 1936 to 1938 and 

,000, 1939 to 1955, all inclusive. The approving opinion of Orrick. 
Palmer & Dahlquist of San Francisco, will be furnished. (A loan and 


grant of $75,000 has been approved by the Public Works Administration.) 


HAYWOOD COUNTY (P. O. Brownsville) Tenn.—BOND SALE— 
The $26,000 issue of count bonds offered ae vers on dy hee erg - 1, Pp. 
94 —was awarded to Robinson, Webster & ville 
~ a Dates April 1 1935. Due $4, 500 tro from 1937 4 Wo12. an 


$2. 
HAZLETON INDEPENDENT SCHOOL DISTRICT (P. 
San. lowa—BOND SALE—The $15,000 refunding bonds Cnet for sale 
April 16—V. 140, p. 2578—were . purchased by the White-Phillips Co. of 
Taste as 3s at par. Denom. Registered bonds dated May 1 
1935. ue in 1947. Interest nok A M. & N. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 

ng Beach), . - Ky Cay ye ISSUE SOLD—Stranahan, Harris 
& Co., Inc., and B. J. Van cages © both of New York, jointly, pur- 
chased at private sale an issue of $100,000 ‘5% %, certificates of indebtedness, 
autho to fund an e of like amount. Current loan is dated April 1 
1935. Denom. $1,000. Due $20,000 on April 1 from 1936 to 1940 incl. 
Principal and interest (A. & O.) payable at the Empire Trust Co., New 
York. Legality approved by Clay, Dillon & Vandewater of New York. 
Bankers re-offered the certificates to yield, accor to maturity, as follows: 
1936, 3%: 1937, 3. 50% 1938, 3.75%: 1939. 4%, and 4.20% ~ poe: On 
April 15 only the $40. yO RA TBS, gh AL RP 


eRe AR PARK, N. J.—BOND OFFERING—J. Ford Sian Bor- 
Clerk, will receive ‘sealed bids until 8 p.m.on April 25 for the purchase 
or $100. 000 not to exceed 5% interest coupon or r tered serial funds, 
or an issue of $360,000 authorized under Chapter New Jerse Pamp let 
Laws of 1934. Bonds now offered will be dated April 26 193 Denom. 
$1,000. Due $10,000 on April 26 from 1936 to 1945 incl. Bidder to name 
a single interest rate on the issue, expr in a multiple of \ of 1 





1%. 
.Principal and interest (A. & O. 26) payabie in lawful money of the Uaited 
States at the Borough Collector's office. 


Financial Chronicle 





April 20 1935 


ae Sur tess than olf of said bonds may be considered and sevemes ex 4 
Be oF enn decay oT pp ph tee ag (tated fe 8 ee S he one 
and the amount bid equals or exceeds &% 000 bonds will 


ifs oe settee 


(twenty-first ~ 
Co., am, Mass.)}, not in 


above, 
— oe to che t value of the bonds bid for. The right 
ject a — or - bids nae any bid not complying with the terms of this 
uaties l be n addition to the amount bid, the 
ed interest at eet ye borne a the bonds from the date of 


Sarvisien of the Continental Bank 
certify as to the nee & of 
the eaetones of the York Ci officials and the seal thereo 


a i ty will be ap ed b pases. Caldwell & Bagnene. New ork 

Om.w  ooaien be f the an withou Le. 
dacteed on Perens Ghich wih be formed by the Borough and 

each bidder must deposit a certified check drawn ed 


bank or trust company payable to the order of the ‘Bereugh of li 
Park for 2% of the value an 
against a 207 loss resulting from PS failure of the bidder to comply with t 


gad t fe — be delivered to the successful bidder or bidders at the 
office of the Continental Bank & Trust Co. in the City of New York on 
the 10th day of May 1935. or as soon thereafter as the bonds can be prepared. 


HIGHLAND PARK SCHOOL DISTRICT, yo wl “sia SALE— 


The $125,000 tax anticipation notes offered on April 2 . 140, p. 2578— 
were awarded at 1.50% interest to the Detroit Sa of Detroit. 
Manufacturers National Bank of Detroit a rate of 2%. Issue is 


dated May 1 1935 and payable Aug. 10 1935. Interest payable at maturity. 
HILLSBORO SCHOOL DISTRICT — Taw a ag el ELECTION 


PETITIONED—A ition is said to tion asking that the 
authorities call an election to give Frog HH, an op unity to ere a 
bond issue of about $30,000 for construction of a sc l addition 


HILLSBORO, Ore.—-BOND REFUNDING CONTEMPLA TED—We 
are informed that W. C. Christensen, City Treasurer, announces that the 
city authorities are planaing to refund 353,500 of the city’s outstandi 
bonds. ene new bonds will carry a 4% rate, compared with 5% and 54% 
at presen 


HILLSIDE TOWNSHIP, N. J.—ENGAGES FINANCIAL ADVISER 
Committee on "A 10 voted to abandon its own 

outstanding ebtedness and to engage Norman aber 
& Co., — pal consultants, as advisers in the matter. The Committee 
canceled up for final reading, call for the issuance of 
$100,000 seneral improvement bonds, which "ee i understood, to es 
been pure by a local industrial concern at 5% interest instead of 6 

The bonds were part of an issue of $239,000 ‘held by the defunct : Kew 
J National Bank & Trust Co. of Newark. Committee members 
exp it was decided to cancel the ordinance, so that the Taber company 
could take Bay entire issue held by the bank. The resolution points 
out Hillside a $2,000,000 debt payable between now and 1941. 


HILLSVILLE, Va.—BONDS NOT ISSUED.— It is stated that a $12,500 
issue of school bonds approved by the voters on Nov. 20 1934, have not 
as yet been marketed. 


HOLT COUNTY SCHOOL DISTRICT NO. 30 (P. O. O'Neill), Neb. 
—BOND ELECTION—A proposal to issue $18,000 not to exceed 4% bonds 
is to be submitted to the voters at an election to be held on May 4, it is 
stated. Dated July 1 1935. Interest payable annually. Due in not to 
exceed 20 years. 


HOOD RIVER, Ore.—BOND REFUNDING CONTEMPLATED —It is 
reported that the City Council is expected to arrange for the refunding of 
$89,000 in water bon reier to Aus 14; ail 


HORSE HEAVEN IRRIGATION IST RICE P. O. Prosser), i 
BOND CALL—We learn that the directors of rict have called in 
retirement a block of $21,000 bonds which were wen he ee to mature in Tt 


HOWELL, Mich.—BONDED DEBT AT $32,000—The city has a bonded 
debt of $32,000, all of which consists of hospital obligations. 


HUNTINGBURG, Ind.—BONDS AUTHORIZED—Newspaper reports 
state that the City Oo uncil has recently an ordinance auth 
the issuance of $26,000 in bonds, to finance the 


a to be used 
construction of a new high school b i 


HUBBARD COUNTY (P.O. Park Rapids), Minn.—BONDS AU ayo 
IZED—The Board of County Commissioners has recen ie pee oe 
ordinance which provides for the issuance of $60,000 4% f — Pe oe 
1048 ee nOe. ined ad 1 as follows: $2,000, 1940 to 1944, incl.; 


HUNTINGTON (P. O. Suntington), N. Y.—BOND OFFERING— 
William Watt, Town Supervisor, will receive sealed bids until 3 p. m. on 
April 24 for the poresacs of $26, 000 not to exceed 6% interest coupon or 
registered sidewalk bonds Dated May 1 1935. Denom. $1,000. Due May 1 
as follows: $5,000 from 1937 to 1940 incl. and $6,000 in 1941. Bidder to 
name a single interest rate on the issue, exp in a multiple of \% or 
1-10th of 1%. Principal and interes (M. & N. ) payable in lawful money 
of the United States at the Town Supervisor's office. Although the bonds 
are general obligations of the town and all of its taxable property is subject 
to the levy of unlimited taxes to service the debt, they are payable preerny 
from taxes on the unincorporated area of the municipality. A certified chec 
for $520, payable to the order of the Town Su poate gf must accompany 
each pro 1. Approving opinion of Clay, Dillon & Vandewater of New 
York will be furnished the successful bidder. 


HUTCHINSON, Minn.—BONDS VOTED—A pr roposal to issue $250,000 
municipal light and power plant bonds received the approval of the voters 
at a recent election, it is stated. 


IBERIA PARISH SCHOOL DISTRICT No. & (P. O. New Iberia), 
La.—-BOND SALE.—The — 000 6% semi-ann. school bonds offered for 
= on April 16—V. 140, 2398—-were awarded to a local purchaser, 

a premium of $117, "ounal to 100.508, according to the Secretary 


ed the Board of Education. 


IBERVILLE FARIST SCHOOL DISTRICT NO. 1 (P. O. White 
Castle), La.—BOND ELECTION—An election is to be held May 14, it is 
stated, at which a proposed bond issue of $100,000 to finance school building 
improvements will be submitted to the voters. 


INDIANAPOLIS, Ind.—BOND OFFERING DeTA S—We are in 
receipt of official information r egarding the offering of $8,000,000 coupon 
utility revenue bonds for which t ay. will be received until noon April 29. 
instead of on rg | 25, as V. 140, p. 2578. Bids should 
be addressed to Walter C. ooseber. "Cit Comptroller. Bonds are to bear 
interest at rate ncaa by the successful b dder, but not to as tf J, and 
are not to be sold at a discount of more than 5% . Denom. Bonds 
are to bear date agreed upon by successful bidder and the Bord of Directors 
for Utilities. Prin. and semi-ann. int. payable at the office of the eemey 
Treasurer of Marion County, or atsuch bank or trust company in Indian- 

lis, Chicago, New York, or elsewhere, as may beagreed upon. Certified 
check for $100,000 on a responsible bank or trust company in Indianapolis, 
or in the States of New York or Illinois, payable to t ity Comptroller, 
required. Bonds are to be payable solely from the revenues of the utility 
property and are not to be an indebtedness of the city payable out of taxes. 
As to maturity, bids shall 7 oS: 

(1) Serial maturities for said bonds, but no bonds to mature in less than 
three (3) years from the date of their issuance, and the ultimate maturity 
date to be between thirty (30 )and forty (40) years from their date of 
issuance; and city to agree to pay Four Hundred and Fifty Thousand 
Dollars ($450, 000) each year after the first two years from the date of said 
bonds, out of the revenues from the operation of such mo tem, for both 
principal and interest on said bonds to be available t or in such pro- 
portions as the bidder may specify. 

(2) The maturity of said bonds at the expiration of not to exceed 40 years 
from their date of issuance, with sinking fund provisions, to wit: The city 
agrees to pay out of the net revenues from the o tion of said gas system 
not less than $50 000 and not more than $200, each year after the first 
two years from “yt ey issue, into a sinking fund to be especially applied to 


' 
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nm Fie id shall be” dene a om ot ekere Se panturiey othe bande. 
accoun 


yet in a special 


foll ; 
the open market at the then market price t —but not in any event to 
ee dentin be ee vader in Sy he pane 
ys account for s un 
from time to time in the discretion of this Board; and for this purpose the 
Board may use any add’l funds that cretion of this Board. i account for 
ion this Board, it 


sinking fund . ee may cause 

notice to be pu of zeneral circulation 

printed and published in the City of Indianapolis is that it will cause at a 
and p nds to be purchased, invi offers 


. — yy my py YP eg at 
price ceeding par plus plus accrued interest sufficient 
in number to permit the favastanans of the money available 

t of 


ce of par plus 2% thereof plus accrued interest to 
the bonds so drawn shall not be presented and sur- 
agency on the day so fixed therefor, the moneys 
he fund account applicable to the redemption of 
aside and remain meee in a special 
bonds when the same shall be presented 
bonds purchased in either such manner or so redeemed 
canceled and become void for every purpose; or 
A Bs of said alternatives, together with a vido permitting any 
outstanding and unpaid from and after 1 years from the date of 
chet lac issuance to be called and paid by the city at an interest paying date, at 
saat price as may be agreed upon between the Board and the successful 


INDIANAPOLIS SANITARY DISTRICT, Ind.—BOND OF FERING— 
We are informed that Walter Boetcher, ‘City Controller will receive bids 
until June 15 for the sale of $73,000 not to exceed 44% bonds maturing 
in from 1 to 26 years. 


uincy), Ill.— 
an ~ ym 
nance Corporation by 
the terms of which the bondholders are turning in to the RFC district bonds 
outstanding in the total amount of yet: aa 000 .- a . Petes of $148,500, and the 
district is to retire the bonds thus acquired WP e Federal agency with a 
new issue of refunding bonds in the amount of $148,500. 


INMAN SCHOOL DISTRICT, Neb.—BOND ELECTION—We learn 
that on A 25 the residents of the district will be asked to vote on the 
question $30, 000 school building bonds. 


INTERNATIONAL FALLS, Minn.—BOND ELECTION CONTEM- 
PLATED.—We are informed that the City Council at its meeting on April 
15a ves. . en for the eee on of a new city =e pad Ferers n 
buil . now taking steps toward ordering a special election to vote 
on a bond issue of $140,000 to raise funds for the project. 


ITHICA SCHOOL DISTRICT (P. O. Wahoo), Neb.—BOND ELEC- 

bald on May’ to vote on the proponed inns of 900 000 ot to creed 
Vv on the pro ssuance n not to ex 

4% % school building bonds. Due in from 1 to 20 years. It is stated that 

the - om of these bonds is subject to a Public Works Administration 


JACKSON, Miss.—BOND ISSUE AND PWA LOAN ADVOCATED— 
It is reported that a local civic body has endorsed a plan for construction 
of a new junior iam school in Northeast Jackson, one new white school 
and one new to 
for which $500,000 


is sought from a five-year school expansion 
supplemented by a vow 


at “Public Works Administration, to be 


were awarded of 193 to the First National Bank, and the Union Planters 
National ‘Trust both of Memphis, for a um of $250, 
equal to 101.38, a basis of about 3.80%. Due $2,000 from Aug. 1 1938 


"JACKSON pee Garey (P. O. Jackson), Ohio—BOND OFFERING— 

. Clerk of Board of County Commissioners, will receive bids 

nell noon "April Lf ba ‘2 purchase ~ ‘not oe oOo roo. ete ay 
eet . Denominations an 

Peted Aa Apri 11935" Interest payable semi-annually . B may be sub- 

mitted for bonds bearing interest at a rate other a that named above, 

but must A. in multiples of yp >. Se Due $1,100 1 1935 and March 1 

ea A 81.300 Sept 11 1087 and 

eck for t 

roe BW required. seme r . resid 


JAMESTOWN, N. Y.—CERTIFICATES OFFERED FOR INVEST- 
MENT—Halsey, ‘Stuart & & ©Co., Inc. of New York made public offer r 
oe 12 of $300,000 1.70% certificates of indebtedness on a yield 
0.90%. Due April 15 1936. They are issued in anticipation of 1935 
tax collections. The bankers paid par plus a premium of $17 for the issue. 


JANESVILLE, lowa—BOND CALL—It is reported that C. R. Howe 
Town Clerk, is calling for payment at his office on May 1, a block of 
$15,000 444 % water works bonds. Dated July 15 1928. 


one es Ind.—BONDS AUTHORIZED—lIt is learned that the City 

has recently an or nce authorizing the nee of 

$26 000 000 bonds to raise funds to pay the city’s share of the cost of construct- 
ing a new school building. 


JASPER SCHOOL CITY, Ind.—BOND OFFERING DETAILS— 
Claude A. Gramelspacher Secretary of the Board of Trustees will receive 
bids until 1:30 p. m. May 1 for the porssese of the $40,920 4% epee es moe 
construction bonds. Denoms. 81 for $500 and one for $420. Dated 
yable semi-annually on May 1 and Nov. 1. Due yoo $1500 

nning July 1 1936. 

JASPER SCHOOL CITY, Ind.—BOND OFFERING—It is reported 
that the Board of Trustees is receiving bids until 1.30 p.m. May 1 for the 
purchase of $40,920 school building construction bonds. 

JEANNETTE, ns ee Rg wn $50,000 coupon funding bonds 
offered on April 12—V. 140, 2227—were awarded to Singer, Deane & 
Scribner, Inc. of Pescara, as 3s, at par plus a premium of $425, equal to 
100.85, a basis of about 2.85%. Dated April 1 1935 and due April 1 as 
follows: $5,000 from 1937 to 1943 incl. and $7,500 in 1944 and 1945. 

JEFFERSON COUNTY (P. O. Beaumont), Texas—BONDS AP- 
PROVED—An issue of $750,000 bridge bonds recently authorized by the 
Am sepa Court has been approved by the Attorney-General, it is 

earn 

we fy Aon aap COUNTY (P. O. Beaumont) Tex.—BOND CALL—It is 
stated by Kent, County Treasurer, that the county is calling for 
vodemmeten Tie bg an ot road bonds: Numbers 1 to 29, 31 to 35, 51 to 63, 
65 to 85, 87 to 95, 103 to 115, 117 to 122, 125 to 130, 136 to 190, all inclusive, 
in denom. of $1,000 each, dated April 10 1915, bearing interest at 5% 
annum, payable ‘semi-annually, for redemption on May 20 1935. Hol ers ca 
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a pee them at the office of the State Treasurer, at Austin, 
for payment and all bonds not ted f for redemption shall cease to bear 
interest from and after May 1935. 


JEFFERSON COUNTY (P. O. Beaumont), Texas—BOND SALE— 
A $90,000 issue of 3% % and 4% road ref bonds has been 

—Ayy oy ~~ Dittmar & Co. and Donald O'Neil & Co., both of Dallas. 

. $1,000. coe May 10 1935. The bonds are di vided as follows: 


$44,000 32% bon Due on May 10 os Seow: $8,000, 1936 and 1937; 
bo, T038 and 1938, and $10,000 ir 1 


46,000 4 4% bonds A ue on 3 ay 10 as follows: $10,000, 1941 to 1944, 
n 

of this issue is to refund outstanding 5 term bonds into 

3M %, and 4% % bonds maturing serially. These bonds Rady & me offered when 


received, — er to — suneabed ‘teen ts of the State ieerner 
na wb attorne It is t they will be ready for delivery 
about June 1 1935. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 41, Col.—BOND 
SALE—Sullivan & Co. of Denver were the purchasers of an issue of $10 ee 
‘ 4*4 ? Eaemes bonds. Due $500 in 1937 oe $1,000 yearly from 193 


eee oe COUNTY (P. O. Fairfield), lowa—BOND CALL— 
County Treasurer A. R. Carlson announces that on May 1 1935 the county 
will — Ms the following described primary road bonds: 


Bonds Numbered— Date Issued Amount : Rate 
Gr ST Es dl okdaniiabudbsanenwse July 1 lear 150,000 
A a ice i a tlh a a Sept. 1 1927 66) Halal 
FOe OO Gees cuuis WelewbbedLcoid May 1 1928 


JOHNSON Tons nh? J (P. O. lowa City), ‘ cusnann D OFFERING — 
W. E. Smith, County Treasurer, will receive bids until 10:30 a.m. April 24 
for the purchase of $ 900 bonds which are being issued to raise money for 
the funding of outstanding poor relief wereaane. 


JOHNSTON, R. I.—LEGISLATURE APPROVES yy 


$3 ods was an  Searware to the Governor 
for Executive a fenvoe Also passed, was a appre roving the cap- 
cellation of ovine pal and interest on town notes s bowie y the State. 


JONES Lemme (P. O. Amamess) lowa—BOND CALL— 
McNamara, County Treasurer, announces that on May 1 the following 
described primary road bonds will be called for retirement: 


Bonds Numbered— Date Issued Amount thx % 
DPR. Minkobind mombee «kine Mar.1 19 $140,000 
Ti bibisboatidoudsctinobaoa Sept. 1 1928 ane rie 
J 8 2 | Seer eee Aug. 119 
BEE BO Be kdioatbebdietiesanndébiad May 1 1930 \ 
et i th at SCHOOL nh delays SLE Pa.—PA fever mei OF MA- 
TURED DS—George B. Hunte y of Board of Directors, has 


Benen chat all matured bonds will be paid, Logether with accrued inter- 
est from date of maturity to April 15 1935, at the rate carried on the bonds, 
upon presentation of the obligations at the United States National Bank 


in Johnstown. » 

KALAMAZOO SCHOOL DISTRICT, Mich.—BOND™ SALE—The 
$275,000 series No. 25R refunding bonds offered on April 15—V. Pa. p. 
2053-—were awarded as 2.60s to the Harris Trust & Savings Bank of nt 
and E. H. Schneider & Co. of Kalamazoo,  poinely. at a price of 100.517. 
a basis of about 2.54%. Dated May 1 1935 and due on May 1 from 1939 
to 1954, inclusive. 

Other bids were: 

First National Bank & Trust Co., Kalamazoo, 2? $% per lus $1,821. 

Stranahan, Harris & Co., Detrolt. $119, 000@ 214% id0@2%'% and 
$87 ,.000@3%, par, plus $771 

Braun, Bosworth & Co., Toledo, i % par, plus $525, or $68,000@2%% 


and $207 ,000@ 2% Re . 
Cray, McFawn par, pine Ballman & Main, Inc., Chicago; Central 
Re mblie C Co., | Chicago, and Crouse & Co., Detroit, $224,000@2% % and 
, Par, plus 
Bancamerica- lair Corp. ; Chicago, and Halsey Stuart & Co., Chicago, 


2%% par, plus $765. 
Watl ng, Lerchen. A aa. at a eee tH ane $122,000@2%%,. 


or % 
[he re Northern Trust t Si Chi nop par T4 ~ iy 508. 54. 
ohn Nuveen oO. ef pius 
Otis & Co., Cleveland, and R Y Sressaeie h & te ‘Co., Chicago, 2% % 


lus 
wa Chicago; Keane’ & ye 5, Caen, and McDonald. 


Brown | & Oo., 
Moore & Hayes, Chicago, 3% par, plus $2,4 

KANDIYOHI COUNTY SCHOOL senses NO. 37 (P. O. At- 
water), Minn.—BOND ELECTION—An election will be held on Apeiee 
it is stated. to vote on the question of issuing $15,000 school building bo 

“ANSAS CITY SCHOOL DISTRICT (P. O. Kansas Cit oP ne GR oe 
LIST OF BIDS—The following official list of bids is furnish wen 
with the sale on pun ll of the school bonds to 
syndicate headed by Halsey, Stuart & Co. of New York, = iin at 100 08, 

a basis of about 2 119% — . 140, p. 2579. 

Int. Rate Premium 


Bidders— 
Stranahan, Harris & Co.; E. H. Rollins & Sons; Banca- 


merica- Blair Corporation ES FS GEES 8 ERS PIR RAE 2% $2. 131.00 
Lazard Freres & Co.; Stone & Webster and Blodget, Inc. .2%% ,157.40 
Commas Trust Co., Kansas City; City Bank & 

, Kan. City’ Harris Trust & Savings Bank, Chicago.2%% 8,441.40 
Nostharm Trust Co - Mercantile Commerce rest 
Phel Ly - Sg on ‘Tule Stern 4 Oe Be = en's | Nat'l a: Co 
, Fenn of y atmen’s Na 
pan " Bernh ene” eee el alsey, | _8 5 teenie O05 tiie rr 
a 
take i Giese Waneer & O8...-.<.cscacocccowe 2%% 541.86 


Nicolaus & Co.; Whitaker & 
* Purchaser. 


KENNEWICK, Wash.—BOND SALE DETAILS—The $6,000 fire 
er 3 bonds that were sold to Howard Cooper & Co. of Seattle, as 6s— 
Wa pe 2399—are due in 10 years and were purchased at par, according 
to ise ty Clerk. 

KENT, Wash.—BOND REFUNDING PLANNED-—It is disclosed that 
the municipal authorities are planning to retire $113,000 outstanding 54% 
water utility bonds with the proceeds of a new bond issue to bear o y 
44% or 44%. 

KENTUCKY, State of —BOND SALE DETAILS—In connection with 
the report of sale of the $7,948,000 bridge revenue bonds on A 10 toa 

syndica cate com of C. W. McNear & Co., A. C. Allyn & ., both of 
Chicago, Stifel, Nicolaus & Co. of St. ome. and John Nuveen & Co, 4 

Chicago, at par for the bonds ranging from 3{%% to 3% %—V. 140, 
2579—it is repeeses | by the Chatmes of the State High now oS Commission 
that James C. Willson & Co. of Louisville, and Balling Co. of Cin- 
cinnati, were members of the sicoef group. 


KEOKUK COUNTY (P. O. igourney),_ lowa—BOND CALL— 
L. F. Richardson, County ue s calling for payment as of May 1 
1935 the following blocks of primary ‘road bonds: 

Bonds Numbered— Date Issued Amount Int. Rate 

61-200.........--.----Maren 1 1928 $140,000 4 

EA ic 5s. sok, wn bat Aug. 1 1928 135,000 4 

| GAG Nie ee LEAR 0p Aug. 1 1929 110,000 5 
Gt nck ceo bitebaiuad May 1 1930 2.000 4% 


KINGSBURG UNION HIGH SCHOOL DISTRICT, Calif.—BONDS 
DEFEATED.—At the April 12 election—V. 140, 2053—the voters re- 
jected the proposed bond issue of $40,000 intend ‘to raise funds for the 
erection of a gymnasium building. 

KINGSTON, Pa.—BONDS APPROVED—An issue of $80,000 stort- 
sewer construction bonds has been approved by the Pennsylvania Depam 
ment of Internal Affairs. 

KINNEY, Minn.—BOND OFFERING—lIt is stated b H. Macnus 
Village Clerk, that he will receive sealed bids until April 3 — the ane 
of $30,000 water supply system bonds. 

>, aaeee bonds were offered for sale without success on April 5—V. 140, 

KINSLEY, Kan.—BONDS VOTED—At a recent election the voters 
are ote to have approved the issuance of $50,000 in water softening plant 

n 
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PP ag fp tl SD (P. ©. Knoxville), lone Eee ny PASSED 

E—The of Representatives to ve a 

— recently A bill authorizing the issuance of $250,000 in jail bonds—V. 
Dp. 


KOSSUTH COUNTY e. @ Oo. pigons), lowa—BOND CALL—M 
or retirement 


Duffy, oe —— urer, has call tMayl Took cha taliowiag 
Numbered— Date Amount nt. 
SEP CD Bib cocseccockheneanel Feb. 1 1928 160:000 49" 0 
7? OD Dns ocancocatosuneee May 1 1928 000 . % 
DD C0 BEeparacocecosunesset Aug. 1929 


Pn dw SCHOOL ger? Texas—BONDS et iad ing 
ews reports, a bond issue of $10,000 was approved by the voters 
the district ata recent election. 


14. gf BL TR gn ARB RR et a gS eg 
c wor y 

eee yond Coded These bonds were authorized recently by the 

County Commissioners—V . 140, p. 2399. 


LA GRANGE COUNTY (P. O. La Grange), ae —BONDS CON- 
SIDERED—It is reported that the County Council is planning on the 
issuance of ,000 bonds to raise to cover shortages caused by 
disbursements made to the various township poor relief funds. 


LA HARPE, Kan.—BOND ny wh Lary is reported that an election 
fs Se) Sue Apel 20, to vote on the issuance of $9,000 in water improvement 


LAKE COUNTY (P. O. Crown Point), Ly —BOND OFFERING— 


come PPeee Mpa bo ytg tA 10 a. m. 
or f $600,000 to exceed poor 
ooiet bore tne purct oy F- - i " Denom. $ $1,000 Due $30,000 3 June 1 
and Dec. 1 from 1936 to 1945 incl. e fo the order FP A certified check 
for 3% of the bonds bid for, payable to the Board of County 
Commiussioners, must accompany each 


LANDER, pre vor thecrd gp cro 
a proposal to issue $30,000 4%% warrant fundin > ey nds be 
the voters for approval at the annual election on May 14. 


LARIMER COUNTY SCHOOL DISTRICT NO. 30 (P. O. 
Park), Colo.—-BOND ELECTION—Newspaper reports are to the effect 
that an election wi will be held on Blay 6 to rote om & proposal to refund the 
districts bonded indebtedness. 


LEBANON, Wash.—BONDS Ady come block of $14,000 high school 
— building bonds is reported to have been recently approved by the 
oters. 


LEOMINSTER, grt One SALE—The $159, ooe coupon bonds 
offered on April i6— 140, p. - lary. p Ay awarded to H. Ro & 
Sons of Boston, as 234s, at a price of So Od a base of about 240% 


There are 
$94, 000 # sewer f bonds. Due April 1 as follows: $5.0 000 from 1936 to 1949, 
nel. and $4,000 from 1950 to 1955, inclusi 
65,000 water filtration plant and water mains boos. Due April 1 
a" E weve 000 m 1936 to 1940, incl. and $3,000 from 1941 ~4 
, inc 
Each issue is dated ‘April 1 1935. 
Other bidders were: 


Bidder— Int. Rate Rate Bid 
First National Bank of Boston.................-.....- 2% $ 100.88 
I hee £ ogy nS REEL TR RE RNR CRN RINE EP 2% 100.37 

le een eieal ain 2%9 100.271 
ia Gade & RIES EA Ay Peer Ee a Sea Gere ae igre 2% % 100.15 


LEWISTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Robert Stuckenrath, District Solicitor, will receive sealed bids until 8:30 
m, (Eastern Standard Time) on May 6 for the purchase of $125,000 


Bis. 3 2% 3, 1 ibis.” enom. as follows: $10,000 


1946 and 1947 and $15,000 = ‘1948 to 1954 incl. Bonds numbered A 
101 to ny me are pane adh 2 at par and accrued interest on Nov. 1 1946 
A. - an uent interest payment date. Bonds arer terable as to 

pemeees o too a to pases a single interest rate on the issue. Interest 
paya . A certified check for 1% of the bonds bid for, payable to 
the order of Foe District Treasurer, must accompany each pro . Sale 
will be made subject to favorable opinion of Townsend, Elliott & Munson of 
Philadelphia as to the legality of the issue. 


LINN COUNTY SCHOOL DISTRICT NO. 16 (P. O. Lebanon m) 
Ore.—BONDS VOTED—Residents at a recent election, by a vote of 138 
to 22, to have given their sanction to the issuance of $14,000 
bonds to value mew By for the erection of a new school] building. 


LINN COUNTY SCHOOL DISTRICT NO. 5&2 (P. O. J ttentnee gL 
Ore.—- WARRANT SALE—A $5,000 issue of school warrants is r 
have been sold recently to a local investor, as 4s. Due in from 1 to 5 ord 


LITTLE rat R. I.—BONDS DEFEATED—Residents at a 
meeting held on A ete 2 voted against an issue of $15,000 bonds for furnish- 
a two-room ition to a school building. 


LIVE OAK cai co (P. O. George 
SOLD—The $37 ,000 5% semi-ann. road, mes A of 1928 bonds offered on 
April 8—-V. 140, p. 2054—were net sold, according to re seaney Judge. 
Due on April 1 as follows: Fgh 000 in 1967, and $30,000 n 1968. 

LOGAN COUNTY (P. O apaeen), 2 - Dak.—BOND OFFERING— 
Bids for the purchase of $18, 6% certificates of indebtedness will be 
received until 10 a.m. May 1 by A. H. Inme, County Auditor, Certified 
check for 2% required. 


LOS ANGELES COUNTY SPECIAL ASSESSMENT DISTRICT 
NO. 67 (P. Los Angeles) Calif._-BOND EXCHANGE REPORT— 
We are informed by the Deputy County Treasurer that $43,000 r ng 
bonds that were approved by the voters at an election in 1934, will be taken 
by the original bondholders and are not to be offered at public sale. 


LOS ANGELES COUNTY SCHOOL Ste RICTS (P. O. Los Angeles) 
Calif.—BONDS NOT SOLD—lIt is reported by the Assistant Bond Clerk 
that the $722,000 issue of Long Beach City School District bonds offered 
for sale without success on Feb. 25, have not as yet been re-offered and no 
offering date is contemplated at present. 

BOND SALE—She also states that the $15,000 Palmdale School District 
bonds offered for sale without success in July 1934, were purchased recently 
by the Unified Rehabilitation Corp., as 44s at par. Due in from 1 to lo 
years. 


LOS ANGELES ee ee LAR WATER DISTRICT, Calif.— 


3% or sid p coupen fading and refunding bonds. 
ue Nov 


wvget), Tex.—BONDS NOT 


BOND OFFERING.—S. inley, will neonve for th 
cher of $11,164,000 a. until 1: accord May posal for, Ss . 
ated June 1 1935. Due June 11985. Cert. check ay $224,000, caneen: 


LOUISIANA, State of—CERTIFICATE HOLDERS TO RECEIVE 
PARTIAL PA YM ENT—Holders of certificates of participation in proceeds 
of State of Louisiana highway bonds, series F issued under agreement, 
dated April 23 1932, are being notified that James P. Ewen, as trustee, sub- 
stituted in the manner provided in said agreement for Hibernia Bank & 
Trust Co., trustee named in said agreement, now has on hand sufficient 
funds to pay to the holders of said certificates 76 % of the face value thereof, 
and said payment will be made on or after Monday, April 15, upon pre- 


a of said certificates at No. 901 Queen & Crescent Building, New 


LOWELL, Mass.—TEMPORARY LOAN—First National Bank of 


Boston was awarded on April 16 a $500,000 reve ti 
Nov. 1 1935 at 0.88% discount. nue anticipation loan due 


LUDINGTON, Mich.—BON D SALE—The $58,929 4% refundi 
oe on April 2—V. 140, p. 2054—were awarded 2 Stranahan, Harris eg 
baal of abous S21%. Deo Ten, “Pas follo of $630 30, to’ 101.06, a 

of abou ue Jan. 1 as follows: 
from 1938 to 1946 incl. *$4,029 in 1937, and $9,000 


LUND, Ida.—BONDS PROPOSED—It is reported that a bo 
$13.50 ,500 fo for erection of school facilities is being considered b nd issue oF 
authorities 


LUND SCHOOL DISTRICT, Idaho—BONDS CONSIDERED—This 
community is said to be giving its attention to a proposal to construct a 
new school building with the proceeds of a Public Works Administration 
grant and a bond issue of $19,000. 
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LYONS bah pte ~~) HIGH SCHOOL DISTRICT NO, 204 (P. O. 
Apel 17 , eo! SALE-The school bonds — on 





on s p.,2400-—were award a ny eal Ay ¥100.10 Oe b 55 basis of a a 
sha 3 49° ipa. a Ria Pu toss and due No Nov follows: 
1941 to incl. and $16, 





McGREGOR, tows-—BOND 1 these PROPOSED—It is disclosed that a 
meeting of the Village Council is to be held on April 22, at which action 
will be taken to issue $8,500 refunding bonds. 


eR ENzIs COUNTY (P. O. Schafer), N. Dak.—BOND REFINANC- 

ING—W. Se ee eee ay, came Pe ve made an ee 

wae Re AA RM for refunding the $33 
aseaP intake ony Alb wpe 


McNAIRY COUNTY (P. 0. Selmer), Tenn.—BOND REFUNDING 
BILL REQUESTED—A 0 ution is said to have been 





the County Court requesting the Legislature to, pass. & Dill which would 
permit the refunding of the county's bonded indebtedness, put at about 


MAHANOY TOWNSHIP Poe ce DISTRICT (P. O. Mahonoy 


Ce ), Pa.—BONDS RE-OFFERE oonan, Su 
om, ‘ recei soanee a , LAT ag -- eG. 
® school bonds. Dated April and due years. 
y. This was ered on April 11, at which time 
all bids ‘ 
MARSHALLTO yoS yee mae TURITY—We are informed by the 
ity Clerk that the 964.000 bonds a wt mone £E - 8 to the 
te-Phillips Co. of Davenport, as Gee Bae are due on 
2 aren The i 1 trom May 1 1936 to ov ae ey tat A 
The fol were also recei 
Nanies of Other s-- Premium Int. Rate 
Oarleton D. Beh Co., Des Moines, Iowa... ..-..---.- $640 v3 
Jackley & Co., Des Moines, lowa_.._..__..-.-..---. 210 2 
Glaspell, Vieth Duncan, Davenport, Iowa... ....-.-.-- 1,025 2 
Shaw-McDermott & Sparks, Davenport, Ilowa......- 960 2 
Fidelity Savings Bank, arshalitown, lowa_..------ o 350 2% % 


MARYLAND (State of)—BOND OFFERING—Sealed bids will be re- 
ceived by the State Roads Commission until 2 p m. on April 22 for t 
chase of the following: 


51,236,000 nos te encesd 3 % interest bonds. authorized in 1935. 
1 as follows: $161, 000 


§ 
; 


Dated 


1035-8, om. $1,000. Due Ma 
19¢ a: stm fen 1937; $171.00. 1938; 31 6,000, 1989. $182,000, 
d $193,000 in 1942. ‘Interest payable 
+ fay allable on a or interest date on tao Ee 
1 My AOE of the aoe 
of bond if red on or before May i 18 or if redeemed 


thereafter, _— a premium of ncipal amount of 
each bond, less one-half of 1% jt BA See on Mastian taieed 
between May 1 1940 and the redemption date. Bidder to 
name as e interest rate on the issue, 
ee Se Proposals must be accom 
check for 2% of the bonds bid for, paya 
te Treasurer, is req 
27C,000 rt 5 patharined tt in 1933. 


y 
e to the order of the 


Dated Feb. 1 1934. Denom. 

. Duein 1949. Interest payable F.& A. Non-callable. 
Successful bidder to to pay accrued interest from Feb. 1 1935 
to date of payment for the bonds. Bids to be accompanied by 
a certified check for 5% of the amount bid for, payable to the 
Treasurer. This issue will be ap ved as to 
wy by Messrs. Marbury, Gosnell & Williams, whose opinion 
will be furnished the aasenbal bidder. 


The bonds of each issue will be subject as registration as to principal and 
interest. Bonds and semi-annual interest payable at the State Treas- 
urer’s office. No conditional bids will be acce unless such condition 
is waived by the bidder to the satisfaction “of 1 the Commission before the 
opening of the bids. ‘Tenders qualified as to legal opinions will be consid- 
ered conditional offers. 


MASSACHUSETTS (State of)—NOTE a tg $4,000,000 notes, 
issued under Chapter 49, Acts of 1933, erenens an ae Fina 

Board, offered on April 18 were awarded to omon B utzler of 
New York, at 1.24% interest. Dated April 2 os 18 1935 and due April 15 1936. 


MAURY COUNTY (P. O. Columbia), Tenn.—BONDS CONSIDERED 
—We learn that the County has under consideration a proposal 
to issue $30,000 bonds for the purpose of building a modern jail. 


The $1,396,400 notes, dated April 25 1935 and due Nov. 21 1935, one 
at the same time were sold to the First Boston of Boston at 0 nA 
interest, plus $71 premium. Lay J are issued in ant cipation of assessment 
against certain cities and towns in the metropolitan district for the pay- 
ment of the Boston Elevated Railway District deficit. In each instance, 
interest on the loan is payable at maturity. 

Other bidders for the $4,000,000 notes were: Barr Bros. 0 he ank, Be $17 


pos 
First National Bank of Boston, 0.37% plus $23; . 
0.42% and Halsey, Stuart & Co., Bancamerica Blair Corporation, Hem 
= oyes & Co., G. M.-P. Murphy & Co., and Washes h On. 0.56% 
plus 

Other bidders for the $1,396,400 notes were: Merchants National Bank 
of Boston syndicate, 0.21 q,: ‘o First National Bank of Boston 0.22% = $3; 
Salomon Bros. & Hutzl zler, 0.24%: Faxon, Gade & Co., 0.26%; alsey, 
Stuart & Co., syndicate 0. 455 plus $17. 


ry eh ang oi ast tee AUTHORIZED—An ordinance authorizing 


the issuance wee Rady Bn ow 4. for the pans of paying judg 


ments on +. A = eosin 
on April1. Denom Oe Dated May 15 1935, Princi ye pe Ae 
interest (May 15 and Nov. 15) Poms gy at the Boro Treasurer's office. 


Due $1,000 yearly on Nov. 15 1935 to 1954, incl. 


MAYFIELD, Pa.—BOND OFFERING—Proposals for the purchase of 
$20,000 coupon or r tered bonds interest at aa int lan penatendl 
until 7:30 p. m. 23 by Conrad Kelachawa, Secretary, at 720 Lacka- 
wanna St., Maythe Id. Denom. $500. Dated May 15 1935. Interest 
peyaiie semi-annually. Due $1,000 yearly on Nov. 15. Certified check 

o requ 


MEDICINE MOUND SCHOOL DISTRICT (P. O. Medicine Mound) 
Tex.—BUONDS VOTED—lIt is re that the voters recently approved 
the issuance of $20,000 in school construction 


MELBOURNE-TILLMAN DRAINAGE DISTRICT (P. O. Mel. 
bourne), Fla.—RFC LOANS AUTHORIZED—On April 17 the Recon- 
struction Finance Corporation authorized loans aggregating $302.500 to 
the above district, one of $202,500 for refunding and a ee ,000 loan for 
rehabilitating. The ao joan is based upon deposit of 100% of the 
outstanding indebtedness less than ody! is deposited the amount 
authorized is automatically decreased. These loans —— a total of $83,- 

551,353.03 authorized thus far by the RFC for all such loans. 


MEMPHIS, Tenn.—BOND BILLS INTRODUCED—A bill omoowsring 
this cit ty to issue $850,000 street improvement bonds has been introd 
in the House, according to news reports. A second bill which would authorize 
$450,000 general improvement bonds was introduced at the same time. 


MERIDIAN SEPARATE SCHOOL DISTRICT (P. O. Meridian) 
Miss.—BOND SALE—A $20,000 issue of ? % semi-ann. refun bonds 

is said to have been p on April 12 + Sree. Saree, = 
Meridian, paying a Die nen of $90, equal to 100.4 


MEXICO, Mo.—BONDS AUTHORIZED—The he Council on April 8 
is reported to have passed the ordinance calling an election to have the 
voters Deas on the issuance of $88,000 in sewage disposal plant bonds— 

. , Dp. 2407. 


MIDDLETOWN, R. I.—BOND OFFERING—Mrs. Agnes Ward, 
Town Treasurer, will receive sealed bids until 3 p. m. on April oa for the 
urchase of $39,000 not to exceed 3%% interest coupon funding bonds. 
ated May 1 1935. Denom. $1,000. ue May 1 as follows: $2,000 fro 
1936 to 1941 incl. and $3.000 from 1942 to 1950 incl. Princi and dct 
(M. & N.) gone at the First National Bank of Boston. ate of interest 
to be nam y the bidder in a multiple of i of 1%. The First National 
Bank of Hosten will supervise the engraving of the bonds and certify as 
to their genuineness. Legal opinion of Ropes, Gray, Boyden & Perkins of 


Boston will be furnished the successful bidder. Bonds will be delivered to 
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the on or about May 1 1 at the First National Bank of Boston, 
17 Gourt St, office. wee : 


Financial Statement (April 15 1935) 
ee WE ts tes tetanic tn nencniapitinihiteettiey Gittstee titiinantnen otasiien $6.538,510 
No bonds outstanding. Population, 2.500. 


Taz Collections 
Uncollected Year— a Uncollected 
IS NR A AS Se BR AN on Seilg O $72.275.72 $11,792.25 
RE REPRE POY SG RO ih iy te MIO 69,619.96 2,736.73 
ind athlitvwitstiuittiiabiitidinumcdethdnoutaaate 70.807 .50 743 .60 


MILAN SCHOOL pipe RICT cauaeaen oO. wr Mo.—BOND SALE— 


A $5,000 issue some of iy by, Kerf Ss reported to have been 
erfoot, Leggett & Co. of Chicago. Dated March 1 
by 1 1945. ity approved by Benj. Charles 


MILLBURN, N. J.—BONDS Ning rn is reported that the 
Township Committee has given its approval to bond issue 
amounting to about $50, to raise fumde fer the t dings of new police 


"sueeetavouss. Minn.—BONDS AUTHORIZED—The City Council 
on nheetl 16 approved a sep issue of $300,000 for street improvements. 


MINNESOTA (Sta re ae BILL DRAFTED—4A bill to authorize 
the issuance of of tia OO, way bonds has been drafted and is ready 
r introfoduction into the ae lature it is 


ng et i State oo 2 ee ANS CONTEMPLA oa 
of $2. (000.006 or $3. (000,008 in refunding bonds, to refinance »ortion of the 
s debt, now bearing 4 
naam (State of)—RULING ON USE OF BOND FUNDS—The 
Kansas City ‘‘Journal-Post” of April 8 carried the following Jefferson City 
er he State Su Court sitt banc, ruled Monday that the 
ean a betel ete 1934 aaa Se meet Se cee 


and penal institutions of of the State and purchase 
equipment institutions. The Court's opinion was written by Judge 


MOLINE. mm. —BOND DESCRIPTION—The $82,000 5 swimming 
early in Apri ichardson, Lane & «OS. of Daven- 


port—V. 140, date of April 1 1935, in denoms. of $1,000 
and $500 and mature April 1 1947. pes and semi-annual interest 
poy le at the E Treasurer's office. ty to be approved by Chap- 


” Seabeeane State of— hmm agy oh { TS CALLED—A call was issued b 
James J. Brett, State Treasurer, on A 8, to the effect that he woul 

pay all State fund warrants tered on or before Jan. 31 1935, 
a 10. warrants will be at his office, interest to cease on 


MONTGOMERY COUNTY (P. O. pagten) Ohio—BOND OFFERING 
— Sealed bids will be received until 10 a . April 30 by F. E. , Clerk 
Commiss the at not less than par 


> $1,000. Dated Mayl 

er cad Nov. 1, payable at the County Treasurer's office. $11, 
ae six months he. May 1 1940 to Nov. 11949 incl. Certified check for 
$2,200. payable to the County urer, required. Bidders are to name 
interest rate, expressed in multiples of \ os at which they will take the 


of en r the issue originally offered on April 23, as reported in our issue 


MOORHEAD pee yy py SCHOOL DISTRICT NO. 2 (P. O. 
M ND $7 bonds 


f sere 
Webb & Co. of Minneapolis. Dated May 1 1935. Due from Jan. 1 1936 


MOOSE LAKE SCHOOL DISTRICT, ee ON De VOTED— 
At the election held April 12—V. 140. p. 2580—the proposed $20,000 
school building bond issue was approved by a vote of 230 to Poe. it is reported , 


MORO SPECIAL SCHOOL DISTRICT B, Ark.—BOND ELECTION— 
Alma Futrall, County Examiner of County gives notice that a 
election ts to be held on May 3 v0 vote on a proposal vo issue $28, ,000 30-year 


-——S 
MOSS POINT, Miss.—BOND ELECTION CALLED—We are informed 
that the City Council has called an election in the near future to vote on a 
bond issue of $40,000 for school purposes. 
MT. VERNON, N. Y.—BOND ELECTION—Pro school-site pur- 
chase bonds in the amount of $185,000 will be submitted to the voters for 
approval on May 7, it is eye 


MOUNT VERNON, N. Y.—CONSIDERS REFINANCING OF $9,000,- 


000 Le Veslio V V. Bateman stated on he on 16 that he and other 
municipal offi are studying a plan to ae 2 payment of about 
$9,000 .000 —- through refunding under the bt Equalization Law 


spreading payments over a 


recently signed  f Governor Lehman. B 
Be reduced for the next few 


years the tax rate coul 
years, he said. 


MOUNT PLEASANT, Mich.—BOND ELECTION—A special election 
pond be held April 29 at which the voters will determine whether $400,000 
t mortgage serial revenue bonds will be issued for the purpose of financing 

i construction of a municipal light and power plant. 


MOUNT OLIVE, N. C.—BOND REFUNDING PLAN AVAILABLE— 
It is s stated b by yw Ks Kelvin vin Gray. President of the North Carolina Municipal 


e bonded 
conditions will t ~ ie the Day ent a th Fm dig vy principal 
not perm e pa e 
and interest nor aa wn to eliminate any of the large 
default already accum 


MURRAY Ky BOND SALE—We are informed — the city has 
) an ig of $8: in bonds to the Federal Governm agencies, the 
ds together with $17,000 grant from the Public Works. ‘Adetniotration 

to che used for the purchase and development of the local sewer system. 


ne the = COUNTY INDEPENDENT SCHOOL eet aes — 27 
P. O. Austin), Minn.—BOND OFFERING—It is stated by o. 
derson, District Clerk, that he will receive sealed and oral bids at g. D. 

on April '24, for the purchase of a $325,000 aes =. refundi pedine bonds. 
Bidders to name the rate of interest. Denom. 000. ae Fe 
1935. Due on July 1 as follows: $47,000. 12938 to Toa and erry 000, 
to 1944. Bids will be received for the ‘purchase of said bonds (a) eee Be 
an option of prior payment and redemption, after 30 days’ — on any 
interest payment date, at the face amount thereof, plus interest to 
the date of such redemption, plus a premium of 2% , and (b) Pp) payante on the 
dates above specified, witheaus option of prior payment. may be sub- 
mitted on either or both bases. a aaauied opinion a the executed 
bonds will be furnished without cost to the purchaser. A ,000 certified 
check, payable to the District, must accompany the bid. 


NEEDHAM, Mass.—TEMPORARY LOAN—The $%200.000 mevente 
anticipation loan offered on April 15 was awarded as follows: $100.000 eac 
to the Merchants National Bank and the Second National Bank at 6. 39% 
discount. Dated April 16 1935 and due $100,000 on Nov. 29 and Dec. 13 
1935. Other bidders were: 


Bidder— Discount Basis 
West Newton Sa I, CO ae oom 0.40% 
es a nos abadoakudtieell 0.40% 
I a in masmmadiiadindiia 40% 
ee a ei ee nboandedin Lusi 0.41% 
New E nd wo SIGE Stain sn dis Gh den inh tn ihitinad nical dies ted eda deg imaicani median A2% 
wae: eT IRR I I gi i Se, Po EY I RR ll Sd 0.42% 

ON EERE RD SIR, POLLS OPAL, 0.43% 
Wideaal tenis of Denton ite me tee, 44%, 
Nosfolk County Trust Co. (plus $1.55)_....-............. 0.48% 


NEWBERG, Ore.—BOND REFUNDING PROPOSED—The City 
reported to 
paving bonds. 


to have under consideration the refunding of $60,000 in 5% 


Financial Chronicle 
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NEW BRITAIN, ne = en eat ga DEBT—The the City 
ures Cures. Sheldon for,che Zar ended March ile pincs the 
bonded debt of the elty at $731, while 


NEW BERN, No. Caro.—BOND BILL PASSED BY HOUSE—It is 
bill 7 bonds 


stated that the pereiting Site tt to issue Fast ar 
a introduced the State ture—V Ag -- Kary been 
y the House of Representatives and is now ¥." Senate action, 
NEW BRITAIN, Conn.—NOTE OFFERING .—W.H. Judd, President 
of the Board of Taxation and Finance, will receive sealed bids until ll a.m. 
on A 24 for the of $200,000 tax anticipation notes. Bids are 
on a discount basis. epee ee ae eaen te Sea. to a ee 
chaser. Payable June 18 1935 at the National Cit TR aad York. 
Signatures on the notes will be certified by the New Bank 


and the approving opinion of Thorndike, Paneer of 
will be furnished the successful will be delivered to the pur- 


chaser on or about April 25 in New York or as d 


~NEW HYDE PARK, N. juipmont bo LL y~ A y- sts pal 5—V : 40. 
registered n and pmans offered on 
p. a 2581—-were awarded as 3. 40s. to Riverhead Sa Bank of River- 


© Dated April | 1935 and due $1 D0 Om April 1 from 1936 to 1946 ine! 


NEW JERSEY (State of)—BOND SALE—The $1,846,000 series B 
institutional construction bonds offered on April 18—V. aley, 8 2401—-were 
awarded to a syndicate composed of Lehman Bros., H , Stuart & Co., 
rk te ae mann & Co., Stone & Webster and B . 
garten & all of New York: Mercantile Commerce & 
t. Louis; J. ‘& W. 
Trust Co., Buffalo; Hemphill, Noyes & Co., New Y York, and Adams & 
Mueller of Newark, as 2 S, ata ce of 100.15, a basis of about 2.735%. 
Dated May 1 1935 and ue seri y on May : from 1937 7 to 1970, incl. 
an 846,000 BONDS RE-SOLD—The be at the 
oF iecinaan an the Gaat ad the amare tas hate tae ee on 
poe yw! subscription books closed. ee Sane oy vena Oo 
yield basis of from 1% to 2.75%, accordiag to maturity 


Inc., Hall- 
Trust Co., 


t $1 
934 rate. Revaluation 


of real resulted in a loss of $684,200 in taxable values. 

NEWTON COUNTY (P. O. yy ree Ind.—BONDS DEFEATED 
—We are informed that the County Council at a recent meeting refused to 
grant authority for the issuance of the $40,000 poor relief bonds 
mentioned in V. 140, p. 2055. 

NEWTOWN TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS 
APPROVED—An e of $45,000 refunding bonds was approved by the 
Pennsylvania ent of Internal Affairs on April 9. 


NEW YORK MILLS, Minn.—BOND SALE—The $25.500 issue* o 
4% water works bonds that was scheduled for sale on March 27—V. 140 


. 2055—was actually awarded on ia 12 to Se aepeme & ef paar hants 
Btate ate Dae of New York Mills, payin ° oni $25. 100.09, 
basis of about 3.98%. Dated April i 1 Duets hon 1936 S ‘fos4, incl. 


NORFOLK SCHOOL DISTRICT, Neb.—BONDS pporoesD 
—— that plans are under way for the issuance of $137 .000 school refunding 


NORMAN, Okla.—BONDS DEFEATED—A proposed bond issue of 
$150,000 for ‘completion of the Union Building was p defeated by the voters 
at a recent election, it is learned. 


or Vomenr were award on Ape 1 2 fa, 000 seven asticlpation It 
n were pe on a revenue 
at 0.79% discount, emium. Due $100,000 each on Dec. 10 1935 





and Jan. 27 1936. v AL idders were: 

Bidder— Discount 
Dee Sieeeeee eee... dinddoscaeadsescnosenseaee 0.84 
Wee, WGGe 2 TEED. ce ccencécdecseowsseecoccecseuns 0.87 
Sante 2 Gee See See. Cu neennosemnenambannet 0.91% 


NORTH ARLINGTON, N. J.—BONDS AUTHORI7ED—The Boro 
Council on April 2 passed an ordinance authorizing the issuance of $114, 
refunding bonds. 


NORTH BERGEN TOWNSHIP, N. J. ane aor PLAN 
SUBMITTED TO CREDI TORS—The poten Me a Co. of Hoboken, 
ratte holders of over $5,000,000 towns Hey mf 2 ds, issued under date 
1 11 a detailed account of the plan draf by t ay institution for the 
Sie of all of the bonds and other obligations of the township now 
outstanding. Creditors are asked to carefully consider the proposal and, if 
in agreement with Sag pian, & to deposit their bonds with the trust d ment 
of the institution Seaboard Trust Co. is located at 95 River St., 
Hoboken. It is declared that the plan will Reideeie effective only after the 
holders of at least 75% of all bonds have consented to its provisions. 


REFUNDING PLAN ENDORSED BY MUNICIPAL CONSULTANTS 
—Full endorsement of the above-mentioned plan is contained in a letter 
received on April 16 by Paul F. Cullum, Commissioner fof Revenue and 
Finance, from Dr. Thomas H. R Director of the Municipal Consultant 
Service of the National Municipal League. The principal feature of the 

lan is the refunding of $14,810,000 of is, Land Bf debt of the township 
os the issuance of two series of term bonds y Syn oe amount, the 
former bearing interest at 4% %, and the latter at 1 % until 1939, 2 ? 
until 1944 prs | at 4%% thereafter. Both series Hak y mature in 1 
Defaulted interest (the 1933 ry ty in full and accrued interest th 
until Dec. 31 1934 at 3%) is to aid out of cash on hand in the einking 
fund trust reserve. Floating debt of $748,000 as of Jan. 1 1935 will be 
out of the debt service apporpriation during the next four years. 


NORTH DABGT A (State of)—REFUNDING BILL ENACTED—The 
State Legislature has passed a bill which provides that any municipality 
may issue bonds for the purpose of funding or refunding its existing in- 
debtedness, which had been acquired on or before Jan. 1 1935, at any time 
prior to May 1 1937. 


NORTH LAS VEGAS, Calif.—-BOND ELECTION CONTEMPLATED 
—We learn that the town is planning on acquiring a municipal water 
system at a cost of $15,000, to be financed through a bond issue. 


NORWALK, Conn.—BONDS PROPOSED .—The Board of Education 
and the Common Council is said to be giving its attention to the drafting 
of a bill to be presented to the General Assembly which “yy provide for 
the issuance of Ponds in the amount of $500,000 or $600,000 for construction 


of schools. 
NORWICH, N. ¥.—BOND SALE—The $41,000 coupon or regsitered 
bonds otfered on A 118—V. 140, p. 2582-——-were awarded to Paine, Webber 


& Co. of New York, as 24s, at a price of 100.20, a basis of about 2.465%. 
The sale included: 


$26.000 emergency relief bonds. Due Jan. 1 as follows: $2,006, 1936 to 
15,000 nee Feat ropriation. ow Ry om 1946, wu $000 hots 
s appropriation bon ue Jan as ows: 
> Soe incl.: 62.000 1940 to 1944, incl. and $3,000 in 1 
Each pang s dated Jan. 1 1935. 


OGDEN, lowa BOND CALL—According to reports Town Treasurer 
H. A. Boelon is calling for retirement as of June 1 an issue of sil. 000 4%% 
water works bonds bearing date of Dec. 1 1927. 


OIKLAHOMA (State of)—COLLEGE BONDS APPROVED—We are 
informed that the State Legislature has panes laws which provide for the 
issuance of $700,000 bonds to carry out a ge nd eres for State colleges 
and for $200,000 bonds to be on dormitori 


OKLAHOMA COUNTY (P. O. Cites City), Okla.—BOND 
pe hey | POSTPONED—It is reported that the County Commission has 
ey oy indefinitely the election that was scheduled for April 23 to vote 

on soe pro issuance of the $1,200,000 in court house bonds—V. 140, 
for 





he city and county will endeavor to obtain a $3,000,000 loan 
the construction of a court house, ay be and municipal auditorium 
at a lower rate than would be possible on a bond issue, according toreport. 


OKLAHOMA (State UNDE NG BOND BILL PASSES SENATE— 
It is reported that the Senate has passed, after amendments, a House 

which would provide a > be which the State could fund its current 
deficit of about Mn . ng ss, » OF the issuance of bonds backed by the general 
revenue fund. been sent back to the House for consideration of 


the Senate ee 
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BOND BILL INTRODUCED—House Bill 592 authorizing construction 
and mer ty- of a building on the University of Oklahoma campus for 
the use of the business administration school to be financed through a bond 
issue of $250,000 has been introduced in the State Legislatrue. 


OLEAN, N. Y.-—-BOND SALE—The $71.500 coupon or registered work 
relief bonds offered on April 17—-V. 140, p. 2582—~were awarded to Halsey, 
Stuart & Co., Inc. of New York, as 2s, at a price of 100.20, a basis of 
about 2.465%. Dated May 1 1935 and due May 1 as follows: $7,500 in 
1937 and $8, from 1938 to 1945 incl. 

Financial Statement 
As of Fiscal Year oe in—— Asof gore: l 
Trends— ey 1933 934 193 





$ 

Total bonded debt 

(inel. this issue*)_1,303,026.50 1,305,553.00 1,348,.732.00 *1,.515,199.00 
Less: Deduct. items. 214,000.00 200,500.00 189.000.00 173,000.00 
Resulting net debt __1,08¢,026.50 1,.105,053.00 1.159.732.00 1.342.199.00 
Taxable val. 

of real estate, in- 

cluding spec. fran.24517 398.00 24517,879.00 23892,.990.00 23,520,580.00 

Operating budget. 387.990.00 315.930.00 279.390.00 280.015.00 
x Debt service... .- 105,300.00 136,925.00 139,050.00 147,310.00 
x Gross budget... _- 493,290.00 452,855.00 418,440.00 427,325.00 
xTax rate per $1,000 15.86 14.64 10.69 15 


x Include school —— and tax rate for schools when school district 
and reporting municipality are coterminous. Exclude proportion of over- 
lapping tax district:—for example, cities will net report proportion of 


county levy. 
Debt Statement 
Funded Debt (as of April 1 1935)— 








Total funded debt, except special assessments._._..........._. $1,407 .890 
Ss a ln pi a a all Sl eG RE age SSG 07 309 
otal unfunded debt (see below)........_.__.......--____ 36,6 

aceasta anette attain Wo in ttl om doe ip os airlines ans on Aabdhan ds ine on vin 1,651,898 
EE EE RS ee ee es ey. ae ark eS Rae $173,000 
I one 
ie nem or NO IE? Api eS A ann None 
ee ek ot uomane 17,429 
ey ete oe oe ae Oe tebe $190,429 

Pe ei bide as Be want owasdbbwodsbbovdbobvedoa $1,461,469 


Unfunded Debt (as of April 1 1935)— 





es, eb biabboobuind None 
Se i i i eo at en Ste a amu None 
Bond anticipation notes—(Due 1935)__........--.------ ee $45,000 
a Ry Sl A I a RS 74,270 
Tee eee eee ba badbludbabeane 17,429 
ee Ee GE ckend ddd cutakbbhteratcde cdbdaddéccebiu 136,699 
Taz Collection Report 
Total Uncollected Uncollected 
Fiscal Year Ad Valorem at End of An 1 at Approzti- 
Beginning or General Taz or 935 yy Same 
June 1 Property Taz Fiscal Year Date Last Year 
1931-32 $389 .018.86 $30,380.78 None None 
1932-33 359,169.17 41,345.42 None $286.44 
1933-34 255,760.00 25,015.35 None 28,186.24 
Bond Principal Maturing 
To Be Paid —* 
Total Sinking or az 
Other Funds 
NA schist isehem ey duis ibe iaiiei ior aed $85,620.00 None $85 620.00 
IS OE LITT ES LFS 101,570.00 None 101,570.00 
hE SEATING POLE A PTET 95,620.00 None 95,620.00 
Se SET SEA, 95,620.00 None 95,620.00 
TT Tere BaD RIE ie 94,620.00 None 94,620.00 


Specific Information 


pention. Federal census, 1910, 14,743; 1920, 20,506: 1930, 21,792. 
When are tax poymeenee due? May 1. 

Penalties begin Aug. 1. 

Are tax sales held annually? No—delinquencies relaid on county rolls. 
ls an bond or mote pesnepel or interest past due? No. 

Fiscal year begins June 1 and ends May 3 


This ancial statement includes neither the debt nor tax record of the 
following political subdivisions having power to levy taxes upon the pro- 
perty within this municipality: City and Town of Olean, U. F. 8. D. No. 1, 


and County of Cattaraugus. 


OMAHA, Neb.—BONDS PROPOSED—It is learned that the City Council 
is contemplating issuing a block of $84,000 Indian Creek flood control 


OMAHA, Neb.—BRIDGE REVENUE BOND BILL PENDING—It is 
stated by the City Clerk that the bill introduced in the Legislature to give 
the City Council power to issue bridge revenue bonds without a popular 
vote—V. 140, p. 834—1s still pending and until this bill is passed no plans 
can be made to float such an issue of bonds. 


OMAHA METROPOLITAN DISTRICT (P. OC. Omaha), Neb.—OUT- 
STANDING BONDS TO BE PURCHASED—It is stated that the directors 
of this district have authorized the purchase of its outstanding gas bonds 

$600,000, due to the fact that it has too much idle money on hand. 


up to 

Ie is also eeperces that on any of the bonds taken up by the district interest 

pase pes to date of maturity, which is July 11935. They are said to 
Oo nas. 


ONAGA, Kans.—-BOND OF FERING—Ear C. Stoltz, City Clerk, will 
receive bids until 7 p. m. April 22 for the perchene of $12, 4% water 
filtration plant bonds. Da April 1 1935. Interest payable semi-annually 
April 1 and Oct. 1. Due yearly on April as follows: $1,000, 1936 to 1941 
2 ame 9i, 500, 1942 to 1945 incl. Certified check for 2% of amount of 

, requ j 


ONEIDA COUNTY (P. O. Utica), N. Y.—BOND SALE—The $70,000 
coupon or registered work and home relief bonds offered on April 18— 
V. 140, p. 2582—were awarded as 1 4s to the Harris Trust & Savings Bank, 
New York office, for a premium of $55.79, equal to 100.07, a basis of about 
1.46%. Dated April 1 1935 and due April 1 as follows: $25,000 in 1936 
and 1937 and $20,000 in 1938. Other bidders were: 


— Int. Rate Premium 
nC SS ae Sw 1.60% ‘ 
Manufacturers & Traders Trust Co__...........~.” 1.70% 56.00 
tae a nn oe. lc... 2.25% 49.00 


Chester H. King, County Treasurer, will receive sealed bids until 2 p.m. 
on April 23 for the purchase of $500,000 not to exceed 5% interest coupon 
or registered road and highway bonds. Dated — 1 1935. Denom. 

1,000. Due May 1 as follows: $25,000 in 1939 and 1940, and $30,000 

om 1941 to 1955,incl. Bidder to name a single interest rate on the issue, 
Supreenes in a multiple of 4% or 1-10th of 1%. Principal and interest 
¢ . & N.) payable in lawful money of the United States at the First Trust 

De > t Co., Syracuse, or at the Guaranty Trust Co., New ‘york, at 
holder's option. A certified check for $10,000, payable to the order of the 
County easurer, must accompany each passes. Legal opinion of 
Hawkins, Delafield & Longfellow of New York will be furnished the success- 
ful bidder. Bonds will be payable from unlimited ad valorem taxes on all 
taxable property of the county. 
Financial Statement 

Assessed valuations, real prop., incl. special franchises._._____ 66,862, 
Total bonded debt, incl ac TR I Ee aE mR i r+ 
(The above statement of bonded debt does not include the debt of any 
other sub-division having power to levy taxes upon any or all of the property 
subject to the taxing power of the county.) 

Population, sy 9 rg be census, 291,000 

7) 


mt. of Last Amt. of Such Tazes Amt.of Such Taxes 


Four Preceding Uncollectedat End _Uncollected as of 
Year— Taz Levies of Fiscal Year April 1 1935 
ae $3 647,068.44 102,726.54 $25,871.24 
EN tien teints emits 4,000 375.4 241,166.61 121,617.17 
| RR ERERe 3,125,292.01 241,378.32 121,116.51 
1934.....--.-- 496 ,912.4 205,401.19 140,990.12 
aaa gala Pe et 
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ONEONTA, N. Y.—FINANCIAL STATEMENT—This city reports a 
total assessed valuation for 1934 of $19,460,420, including real estate valued 
at $19,156,056 and other taxable pro y in amount of $1,304,434. Bonded 
debt as of April 8 1935 was $662. and floating debt $24,250. There is 
no water debt or any sinking funds. 


ORLEANS FIRE DISTRICT, N. Y¥.—CREATION APPROVED— 
The Pitcher bill, providing for creation of the above unit, with authority 
to issue $9,000 bonds, has been approved by Governor Lehman as Chapter 
362, Laws of 1935. 

OSAGE, lowa———-BOND OFFERING—It is reported that L. W. Wil- 
liams, City Clerk, will offer for sale on April 22 at 7:30 p. m. a block of 
$19,000 sewer funding bonds. 


OTERO COUNTY SCHOOL DISTRICT NO. 26 
Col.—BONL CALL—Notice has been given by the District 
that, subject to approval of the call by the voters at an election to be 
held “4! 6. $40,000 5% school building bonds dated Oct. 1 1917 will be 
retired May 10 1935. Bonds should be presented at the office of Brown, 
Schiessman, Owen & Co., Denver. 


OTTUMWA, lowa—BONDS AUTHORIZED—We are in receipt of a 
report to the effect that the City Council has ordered the issuance of 
$40,000 bonds to take up judgments and warrants. 


OUTAGAMIE COUNTY (P. O. Appleton) Wis.—BOND OF FERING— 
Sealed bids will be received until 10a.m.onA 29, by John E. Hantschel, 
County Clerk, for the purchase of a $300, coupon hi jay ig H-1l 

._ Interest rate is not to exceed 3%. Denom. $1, ‘ 

1935. Due $100.000 on May 1 in 1938 to 1940. Bids must be at least par 
with accrued interest to date of delivery. In addition to being direct general 
ee provision has been made by the State to reimburse the county 
for 100% of the principal of these bonds from the annual allotment to the 
county from the State Highway Fund. Bidder must furnish blank bonds. 
The county will furnish the legal opinion of the State's SS 
and complete legal proceedings covering this issue. A certified check for 
$1,000, must accompany each bid. 

The following information is furnished with the offering notice: 


Official Financial Statement 


P. O. Fowler), 
Treasurer 


1934-35 1933-34 1932-33 
Actual value all property... - -.-- $ 94,373,200 $92,354,684 $99,233,573 
Assessed valuation all property... 88,988,845 87,062,748 93 320,041 
Total bonded debt of county (Apr. 1 1935)....------------- $395,000. 
ee Pie Ea li Aa 2a a GA cM TIES gg ie et rp, £2 
RE lil a ETO ATE I TE eGR 125,000.00 
eee es Cos EE SO... ccc ccceccobeeennbamee 21,054.98 
Other | SN ISI Ea St e 
ee SO. ot ctcnceseeses obs 62.778 


unty seat—Appleton. 

Note—County’s bond debt of $395,000 is made up of $355,000 ED in 
bonds maturing $60,000 serially each year through 1939, and $55, in 
1940: and $40,000 bridge bonds due serially $5,000 each year through 1942. 

State Aid—Outagamie County will receive State aid for the retirement of 
ry hi wee bonds amounting to $56,400 in each of the years, 1935, 

a : 


Gross 
Orerlapping Debt— Bonded Debt 
City of oeton Se Se eA TY aE a eR ee eRe ee ae $605,000 
City of Pet 9 Se PO Sp a SER 240 ,000 
GE I inh eneemesaubnee ane 73,500 
I Nr i 47 .000 
Village I a ee ain i ,000 


School district in county (approx.)..........----.-.-.-------- 


OWENSBORO, Ky.—BOND SALE DETAILS—The $90,000 4% semi- 
ann. refunding water bonds purchased recently by J. J. B. Hilliard & Co. 
of Louisville, at a price of 101.10—V. 140, p. 2402—are due serially from 
1939 to 1954. It is stated that Almstedt Bros., and the Bankers Bond Co., 
pe of Louisville, were associated with the said company in the purchase 

these bonds. 


PAOLA SCHOOL DISTRICT NO. 21, Kans.—BONDS VOTED— 
The voters are reported to have given their approval to the proposed bond 
issue of $45,000 for construction of a new school building, which was sub- 
mitted to them on April 2—V. 140, p. 2231. 


PARAGOULD, Ark.—BOND ELECTION—It is reported that an 
election will be held on June 3 to vote on the issuance of $75,000 com- 
munity building bonds. 


PASADENA, Tex.—BOND SALE—It is stated by the City Clerk that a 
$30,500 issue of water and sewer extension bonds has been purchased by 
the Public Works Administration, as 4s at par. 


PASSAIC, N. J.—BOND SALE—Award of the $1,370,000 coupon or 
registered water supply bonds offered on April 16 was made to a syndicate 
composed of Halsey, Stuart & Co., Inc., A. C. Allyn & Co., M. F . Schiater, 
Noyes & Gardner, Inc., G. M.-P. Murphy & Co., Shields & Co. and C. A. 
Preim & Co., which purchased $1,349, 
equal to 101.578, a basis of about 3.91%. Issue is dated April 1 1935 
serially on April 1 from 1936 to 1980 incl. Public re-offering is being made 
by the bankers at prices to yield from 1.50% to 3.90%, according to 


maturity. 
The following other bids were submitted for the issue: * ™ 
E. B. Smith & Co., Brown Harriman & Co., Inc., Dick & Merle-Smith, 
Stranahan, Harris & Co., and McBride, Miller & Co., were second high 
bidders, offering 101.06 for $1,356,000 bonds as 4s. 
Blyth & Co. bid 100.4233 for $1,365, 


Syndicate headed b bonds as 4s. 
This ¢ oup included Stone & Webster and Blodget, E. H. Rollins & Sons, 
Inc., Phelps, Fenn & Co., Roosevelt & Weigold, J. S. Ri 1& Co., H. L. 


Allen & Co., \ insch & Monel, Burr & Co., ueller, and Van 


Adams & 
Deventer, Spear & Co. 

Lehman Bros. Bancamerica-Blair Corp., Kean, Taylor & Co., First of 
Michigan Corp., Bacon, Stevenson & Co., George B. Gibbons & Co., B. J. 
Van Ingen & Co., Hannahs, Ballin & Lee, and R. H. Moulton & Co. bid 
101.65 for $1,348,000 bonds as 4s. 


PATRICK COUNTY (P. O. Stuart) Va.—BOND OFFERING—It is 
said that sealed bids will be received until 2 p. m. on May 14, by J. F. 
Reynolds, Superintendent of the County School Board, for the purchase of a 
$5,000 issue of 6% semi-ann. school bonds. 


™ PATTONSBURG, Mo.—BOND SALE—It was announced by the City 
Council recently that it had sold a $50,000 issue of municipal light plant 
bonds to local purchasers. 


PAWTUCKET, R. I.—$5,000,000 UTILITY PLANT BILL REJECTED 
—The $5,000,000 Pawtucket municipal utility plant bill failed of 
when the Rhode Island Senate adjourned early on April 13 after an all-night 
session. The House adjourned until Tuesday, but the Senate adjourned 
until the next session. 


PAYETTE, Ida.—BOND DESCRIPTION—The $67 .000 4% refunding 
bonds recently sold to the J. K. Mullen Investment Co., of nver and 
Fenton & Coffin, Inc., of Boise, as reported in V. 1” 2 2402 and 2582, are 
described as follows: Denom. $1,000. Dated Feb. 1 1935. Interest payable 
semi-annually Feb. 1 and Aug. 1. Due serially on Feb. 1 from 1937 to 1955. 
incl. 


PERRYSBURG, Ohio—BOND SALE—The $15,000 refunding coupon 
bonds offered on April 13——V. 140, p. 2231——-were awarded to Prudden & 
Co. of Toledo as 4%s at a premium of $63, equal to 100.42, a oasis of about 
443%. Denom. $1,000. Dated Oct. 1 1934. Semi-annual interest 
payable at the Perrysburg Banking Co., Perrysburg. Due $3,000 yearly 
on Oct. 1 from 1939 to 1943, incl. Other bidders and their bids follow: j 





Names— Int. Rate Premium 
I i iinminindl 5% $103.00 
ee ee oe ee wseabenneccennttn 100.80 
a aichainbeimieerauls 6% 15.00 


PERSHING COUNTY (P. O. Levelock), Nev.—BOND BILL SIGNED 
—We learn that the Governor has recently signed a bill which authorizes 
an election to vote on a proposed bond issue of $250,000 for the Humboldt 
River storage project. 


PETERSBURG, Va.—NOTE SALE DETAILS—It is stated by the 


City Clerk that the $100,000 notes sold recently to local banks—V. 140, 
p. 2582—-were sold at 444%, divided as follows: 
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$35,000 tax anticipation notes to the Citizens National Bank. Due as 
follows: $10,000 Sept. 15 and Oct. 15, and $15,000 on Nov. 1 1935. 

35,000 tax anticipation notes to the Petersburg Savings & American 
Trust Co. Due as follows: $10,000 Sept. 15 and Oct. 15, and 
$15,000 on Nov. 1 1935. 

30,000 tax anticipation notes to the Morris Plan Bank of Virginia. Due 
$10,000 on Sept. 15, Oct. 15 and Nov. 1 1935. 


PETERSBURG SCHOOL DISTRICT (P. O. Petersb ) Neb.— 

that an election will be held on: April 16 to vote on the proposed issuance 0 
on t 

$31,000 4% refundine = vote on the proposed issuance of 


PHILADELPHIA, Pa.—TAX COLLECTIONS—A dispatch from the 
city Pm ne ln Street Journal’ of A 5 - 


x ard, assistant receiver of taxes, ed. 
collection amounted to $5,414,413, a decrease of $517,016 from 
March 1934. t city taxes for the month amounted to $1,300,165, 
a decrease of $235,638 from last year. 
Three months collections from all sources were $43,871,381, compared 
with $42,346,917 for first three months of 1934, an increase of $1,524,464. 
Col ns for first three months amounted to 50% of the tax levy, 
RY ror the 
m" t city taxes for the three mon period were $24,126,43¢, against 
$22,223,467, an increase of $1,902,972, and current school taxes for the 
period were $13,010,606, — $11,833,716, an increase of $1,176,889. 
Collections fell behind, however, in uents. Delinquent city tax 
collections for the three months amounted to $2,663,748, a $577 484, 
a decrease of $913,736 and delinquent school taxes amounted to $1,323,291 
ainst $1,940,949 for the three months of 1934, a decline of $617,659. 
Delinquent taxes show a loss over the same od of last year, which 
is caused by the failure to pose a bill in the Legislature to abate penalties,’ 
inci the clings taipayer hes aaitea oeect eeul tae Eanukeree 
elinquen yer ayed payment unt e ture 
yg og 4, believe will be very shortly—and then we will be able to make 


_PHILADELPHIA, Pa.—REFUNDING OF OUTSTANDING BONDS 
U RGED—John H. Mason, Chairman of the Sinking Fund Commission, has 
urged city officils to consider the possible saving of millions of dollars 
annually by a voluntary refunding of some of the $555,000,000 bonds out- 
standing, according to the Philadelphia ‘‘Enquirer,”’ from which we quote 
further | in part, as follows: 

Asserting that the city had used poor judgment, as late as 1921, in 
issuing non-callaple 50-year bonds, bearing 54% interest, Mr. Mason 
declared yesterday a method might be devised whereby bondholders would 
agree to exchange their securities for new issues at lower interest. 

Mr. Mason declared legislation might be enacted to permit the city to 
offer new securities at lower coupon rates, with ibly longer terms 
before maturity, in exchange for present holdings. ith some inducement, 
_ “ longer maturity date, he thought many bondholders would accept 

er. 

“Revealing he had submitted this plan to several city officials for their 
study, he added: ‘I am hopeful, but not sanguine, there may come a day 
wane the finances of this great municipality are handled in an intelligent 

“ The city at present pays about $24,000,000 a year in interest on its 
half-billion-dollar debt, with the interest rates running from 4 to 54%. 
The interest item is more than one-fourth of the city budget. Mr. Mason 
pointed out some of the new Vederal securities pay less than 3% interest, 
and money rates are getting lower.”’ 

MAYOR OPPOSED TO FEDERAL LOANS—Mayor Moore, in declining 
on April 13 an invitation to accompany a Councilmanic delegation to Wash- 
ington to seek Federal funds for the city, declared that he was unalterably 
opposed to obtaining such funds as loans and would accept only outright 
er for public works projects. He did, however, designate City Solicitor 

avid J. Smyth to go in his place. In his letter declining the invitation, 
the Mayor said: ‘I have no objection to the acceptance of a Federal grant 
if it can be obtained without further mortgaging the city.” 


PHILADELPHIA, Pa.—SEEKS SUBWAY LOAN—City Council voted 
on April 11 to ask the Federal Government for a loan, estimated at $1,250,- 
000, to equip the now unused extension of the S. Broad Street subway from 
Kater St. to Oregon Ave. 


PHILIP, S. Dak.—BONDS SOLD IN PART—The city has disposed of to 
local purchasers $5,500 of the $10,000 bond issue which failed to sell when 
offered on March 26—V. 140, p. 2402. Offering will be continued unti! 
all or most of the bonds have been placed. @M@hahhuaddli ada aa 


PHILLIPS, Wis.—BONDS AUTHORIZED—The Common Council on 
April 10 adopted an ordinance providing authority for the issuance of $23,- 


700 4% coupon Jobe Dam Flowi Fund bonds. Denominations, 23 for 
$1,000 and one for $700. Dated May 15, 1935. Interest pevente semi- 
annually, May 15 and Nov. 15. Due yearly on May 15 as follows: $1,000 


939 to 1941, incl.: $3,000, 1942 and 1943: 


$4,000. 1944. and $4,700, 1915 


PHILMONT, N. Y.—BONDS PROPOSED—We learn that the Village 
Board is planning to issue $10,000 in bonds to raise funds to meet the village 
expenses. 


PITTSBURGH UNION GRADED SCHOOL DISTRICT NO. 1 
(P. O. Savanna), Okla.—BOND SALE—A $5,000 issue of school bonds 
is reported to have been purchased recently by the Public Works Adminis- 
tration, at par. (An allotment of $6,000 has been approved by the PWA.) 


PLEASANT VALLEY SCHOOL DISTRICT (P. O. Camarillo), 
Calif.—BOND ELECTION PLANNED—It is stated that the district 
authorities have decided to call an election for the purpose of submitting 
to the voters a proposed school bond issue. 


PONTIAC SCHOOL DISTRICT (P, O. Pontiac), Mich.—FURTHER 
DEFAULT LIKELY—F. J. DuFrain, Assistant Superintendent and 
Treasurer of the District, recently stated that all bonds and interest due 
before Feb. 1 1935 are paid, or money is available to pay them when they 
are presented, adding, however, that no funds are on hand to meet maturi- 
ties subsequent to that date. The district will be forced to continue in 
default until July 1935 taxes are coll , he declared, pointing out that 
“100% debt service cannot be paid on 60% tax collections.’ The district 
will be unable to solve its financia] difficulties until tax collections become 
normal. he concluded. re al waad -~ 


ae _ 
PORTAGE SCHOOL DISTRICT, Pa.—BOND OFFERING.—bids 
will be received until 8 p. m. May 1 by S. D. Boucher, Secretary of the 
District, for the purchase of $29, refunding bonds, to bear interest at 
4%, 4%% or 4%% as named by the successful bidder. Denom. $1,000. 
Dated ril 1 1935. Interest payable se ually, April 1 and Oct. 1. 
Due on . 1 as follows: $3, , 1935 and 1936; $4, , 1937 and 1938; 
and $5,000, 1939, 1940 and 1941. Cert. check for $500 required. Legal 
opinion of Burgwin, Scully & Burgwin, Pittsburgh. 


PORT CHESTER, N. Y.—BOND SALE—The $42,300 registered local 
improvement bonds offered on April 15-——V. 140, p. 2583-——were awarded 
as 1%s at par to the First National Bank & Trust Co. of Port Chester. 
The only other bid received was an offer of 100.026 for 2'4s, tendered by 
ng esas & Co., Inc. Issue is dated Apri! 15 1935 and due 


PORTLAND, Ore.—BOND OFFERING PLANNED—We are informed 
that this city is contemplating an offering of $5,700,000 refunding bonds 
about May 15. The new bonds would mature seriaily in ten years and carry 
iuterest at a rate named by the successful bidder, but not to exceed 4%. 


PRAIRIE COUNTY (P. O. Des Arc), Ark.—BOND SALE BEING 
INVESTIGATED—We quote in part as follows from a Little Rock dispatch 
to the Memphis ‘‘’Appeai’’ of April 12: 

‘After investigating Prairie County’s sale of $15,000 in bonds for what 
was alleged as 70 cents on the dollar, Prosecutor George Hartje of Conway 
said to-day he would wait 10 days to give the county and bond purchasers 
time to ‘meet the requirements of the law.’ 

“He conferred at the Capitol with J. B. Sims, chief county accountant 
in the State Comptroller's office, and representatives of the county and 
M. W. Elkins, bond dealer of Little Rock. 

“Afterwards, Mr. Hartje said he refused to be drawn into a discussion of 
plans as to how the county would get full value for the funds, sold to fund 
a similar amount of floating indebtedness.”’ 
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PROVIDENCE, R. I.—BOND SALE—The Bi 000.000 coupon or reg: 
em unem relief bonds on April 18—vV. 1 °, 


Co., of New 8s, at 100.087, a basis of about 1.74%. 
May 1 1935 and due $100, on May 1 from 1936 to 1945 incl. 


The following is an official list of the other bids submitted for the issue: 
Int. Rate Rate Bid 
Dick & Merle-Smith, Geo. B. Gibbons & Co., Inc., 


velt & Weigold, Inc., and Spencer Trask & Co_.2% 100.73 
Chase National Bank, Barr Bros. & Co., Inc., L. F. 

Rothschild & Co. and Newton Abbee & Co__..._.... 2% 100.717 
Brown Harriman Vipera ea a IS Tilt oti x 2% 100.669 
Phelps, Fenn & Co., Mercantile Commerce Bank & 

Trust Co., the Boatmen’s National Bank, St. Louis, 

Mo., the Milwaukee Co., Milwaukee, Wis., and Tyler, 

Butterick & Co., Inc., Boston...........__.....-- % 100.474 
Bankers Trust Co., the National City Bank of New York, 

the First Boston Corp.. | Bankers Trust Co______.- 2% 100.419 
Harris Trust & Savings Bank of Chicago, Whiting, 

Weeks & Knowles, Inc., of Boston, and Lee, Higgin- 

OU CURD, Ge ON cies cdawib bind no ecncgdbudgne gobee 2% 100.279 
Lehman hers, Kidder, Peabody & Co., Darby & 

COD, IRIE TU a aa aS a ee 2% 100.20 
Ficst National Bank of New York, R. W. Pressprich & 

©Co., Salomon Bros. & Hutzler and Arthur Perry & 

tS” NET a SESE ES SE ee Sg RR: TD BETTI % 100.13 
Edward B. Smith & Co., Stone & Webster and Blodgett, 

Dee... Se POs BP hk Hii po dldnudackantvobione % 100.057 
Chemical Bank & Trust Co., Kean, Taylor & Co., New 

York, Manufacturers & ers Co. an . HH. 

DASE & GOs ¢ GO Peotibdwind codawuedeisedccua 2%% 100.968 
Blyth & Co., Inc., E. H. Rollins & Sons, Inc., and Burr 

Coe Bic accdcvcabscodn tad buuhdbidsae ennucbad 2.25% 100.709 
Halsey, Stuart & Co., Inc., Bancamercica-Blair Corp. and 

Adams McEntee & Co., Inc.....................-.- 2%% 100.665 
Stranahan, Harris & Co., Inc. poe Noyes & Co., 

Graham, Parsons & Co. and H. ©. Wainwright & Co.-244 % 100.579 
R. L. Day & Co. and Estabrook & Co_...........-..- 2 0 100.78 


PUBLIC WORKS ADMINISTRATION—REPORT ON PROGRESS OF 
NON-FEDERAL PROJECTS—The following statement was made public by 
the above agency of the Federal Government on April 7: 

More than three-fourths of the 4,040 local non-Federal provette for which 
PWA made loans and grants to local public bodies are completed or in various 
stages of construction and the $200, ,000 ra construction and repair 
program is over 90% Commenpeee. it was reported to-day to Publics Works 
Administrator Harold L. Ickes. 

PWA allotted $747,.757.000 to States, municiplaities and other types of 
— bodies for the 4,040 local projects, of which 1,173 are completed and 
n use and 1,940 are under construction, under contract for construction or 
being advertised for bids on construction contracts. 

any of the projects now under construction have been in progress for a 

ear or more and will be finished soon. The employment that they have 

Com providing will be replaced by employment that will be provided by 700 

jects on which recipients of the allotments now are ready to advertise for 

ids on construction contracts. All of these projects are covered by 
financing contracts. 

Among the 1,173 conpleted local improvements financed by PWA are 216 
school projects, 34 hospitals, 235 street and highway jobs, 260 water 
systems and 200 sewer and sewage disposal plant projects. 

Non-Federal local projects under construction include 306 schools, 87 
hospitals, 323 water systems, 233 sewer and sewage disposal plant projects 
and 133 street and highway improvements. 

As a class Federal PWA projects are further advanced and more are 
completed and in use than non-Federal projects. 


UINCY, Mass.—TEMPORARY LOAN—The National Shawmut Bank 
of Boston was awarded on April 16 a $300,000 revenue anticipation loan at 
0.87% discount basis. Dated April 17 1935 and due $150,000 each on 
Nov. 8 and Dec. 27 1935. City reports a gross debt as of April 10 1935 of 
$5,103 ,000 and net debt of $4.745.000. Other bidders were: 


Bidder— Discount 
Pn 2. Oo... peewee oebndnandanebennslons 0.88% 
Ce ee eethasbiiwbndes odbunteneaeaee 0.89 
pS OD BO FE re ee er a 0.89% 


UINCY TOWNSHIP (P. O. Waynesboro, R. D. No. 1), Pa.—-BOND 
OFFERING—Henry Baker, Township Secretary, will receive sealed bids 
until 7 p. m. on April 30 for the purchase of $32,000 4% coupon bonds. 
Dated March 1 1935. Denom. $1, . Due March 1 1955; optional Mar 
1940. Registerable as to princi only. A certified check for 2% of the bid, 
payable to the order of the Township Treasurer, must accom y each 
poe . Issue will be sold subject to approval as to legality of ‘Townsend, 

lliiott & Munson of Philadelphia. 


RANDOLPH, Mass.—BONDS PROPOSED—It is reported that a 
carn has been presented to the State Legislature asking enactment of 
egislation which would permit the town to borrow $12,000 for school 
purposes. 

RAPIDES PARISH (P. O. Alexandria) La.—DETAILS OF BOND 
REFUNDING PLAN—In connection with the report given recently, that 
the Parish Police Jury had perfected plans providing for the refund ng and 
refinancing of the bonded and current debt, with the issuance of $1,417,000 
in 5% refunding bonds—V. 140, p. 1876—-we have received the following 
statement from Marion Fogleman, Secretary of the Policy Jury: 


To All Holders of Rapides Parish, La., Road and Refunding 5% Bonds, 
Dated Aug. 1 1923 


Due to a continued decline in assessed value of property for tax purposes 
Rapides Parish was forced to default on certain of the principal amount 
due on their bonds on Feb. 1 1933, 1934 and 1935. At the present time 
they are approximately $260,000 behind in maturities. 

It is the opinion this Police Jury, the governing authority of the 
Parish, that if a millage were levied high enough to pay the principal and 
interest on these bonds as gy 4 now mature, that a great amount of taxable 
poroe® y would be sacrificed for taxes, further reducing the taxable 
valuation. 

With these conditions existing the Police Jury feels that the best action 
that they could take in order to protect the bondholders’ interest as well as 
oes of the Parish is to refund this issue of bonds over a longer period of 
time. 

Consequently under the authority of Section 14 (g) of Art. XIV of the 
Constitution of the State of Louisiana, the Police Jury ordinance adopted 
on Feb. 19 1935, has authorized the issuance of refunding bonds maturing 
as listed below to be exchanged for the presently outstanding bonds as 


follows: 
To Be Exchanged for Amount 
Old Bonds Nos.— New Bond Nos. Due Date Each Year 
767 to 802; 818 to 825....-.--.--...-- lto 44 Feb. 1 1936 $44,000 
826, 827, 837, 839 to 849, 857, 860, 
, ; , 867, 869 to 876, 
878, 880 to 887, 891 to 895, 901 
SS Be. conksveG kine cadet nee to 89 Feb. 1 1937 45,000 
904 to 923. 925 to 932, 934 to 936. 
938 to 947, 962 to 965, 968, 969... 90to 136 Feb. 1 1938 47 ,000 
NS ee ene aha ean 137 to 185 Feb. 1 1939 49 ,000 
SOG a. au wuitta nibbled a 186 to 23 Feb. 1 1940 52,000 
Dre OF Beivibaavkntdabbbobankaec 238 to 292 Feb. 1 1941 55,000 
Sr GP Lt cianviindbuiwavedes 293 to 348 Feb. 1 1942 56,000 
Oe Os i lal ah ies ata 349 to 407 Feb. 1 1943 59,000 
OO i i Bk oo li 408 to 467 Feb. 1 1944 62,000 
OE TD a a 470 to 535 Feb. 1 1945 66,000 
I a ee 536 to 605 Feb. 1 1946 70,000 
RY eee | ee 6 678 Feb. 1 1947 73 ,000 
I a ae 679 to 755 Feb. 1 1948 77,000 
pn eh Sl Si RR I 7 6 Feb. 1 1949 81,000 
I a 8: 92 Feb. 1 1950 85,000 
I I a a a a 0 Feb. 1 1951 89,000 
I a 1011 to 1104 Feb. 1 1952 94,000 
I ie 1105 to 1204 Feb. 1 1953 100,000 
I 1205 to 1308 Feb. 1 1954 104,000 
i ig 8S RE Rel ee iF 1309 to 1417 Feb. 1 1955 109,000 


ce 
z 
R 


The Parish is not asking for a reduction of interest rate, or any 
other than the extension of time. 
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All interest will be paid on the presently 
1935. The soaes Se 50 Gass US. os 


pomth 8% interest 


the bonds for 
1 1965; and excl o_o A 4 


. opinion of Messrs. Chapman 
and Cutler, Chicago, lll., on the 
The holders of over 50% of these have already agreed to this ex- 


change and you are requested to forward your bonds as a ems ble. 
For an further information communicate with F. P. Clark A a 
Bank Building Alexandria, La. 


— t bonds up to Feb. 
See Fon & ES SHaaeny, OF 


You will also be with thea 


RANKIN INDEPENDENT SCHOOL DISTRICT (P. O. eyed 
Tex.—MATURITY—tThe $74,000 5% bonds that were 
ease ty ee Senco Rowe © of Educatio —V. 140, p. 2231—are due in 40 
years, he Secretary of the Board of 


RECONSTRUCTION et yt: CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS—The 
folio wens stasemens was made public b the said ation on April 16: 

Loans for nea ges district in Missouri, two in Illinois and 
168,000, have been ‘authorized by the 

makes a total date of 


Act of ISSS. 90 ded. The districts are 
oor ony Bey istrict, = pp Seaney pee. a tiietihd odineia $10,500 
E d Pond Drainage D Lawrence Coun eae 7,000 
Green Briar Drainage District, "Cheeta and ye counties, re 
Pace Drainage District. % Boliv a Coat, Blss.-------0----- 59,500 


deposit of 100% of the out- 


The above refunding loans are 
is deposited the amounts 


standing indebtedness. if ny than eet 100% ‘te 
authorized are automatically decreased. 


REDONDO BEACH, Calif.—BONDS DEFEATED—At the election 
held on April 8—V. 146. p. 2231—the voters defeated the pro issu 
ance of $20,000 in pier extensio.) bon , according to the Deputy City Clerk. 


WOOD CITY UNION HIGH SCHOOL DISTRICT, —— 


RED 
BOND OFFERI ds art pp Mang informed that the County Su upervisors are 
recei bids un ‘7 a. ‘m. Ma of $75,000 bonds 
issued for financing buildings. 


RENTON, Wash. BOND poe sehen bor bids will be received 
until 8 p.m. on April 23 by Agnes Edwards, City Clerk, 4 the purchase of 
an 000 issue refun water revenue bonds. Interest rate is not 
to exceed 4 704 DO able J. & D. nime oe Suse | a0 Tews, 000 "in 


1936 and ; , 1938 to 1940: $6,000, 1941 to 1948, and 

1949 and 19f0. Th ht to redeem an hy. Bf bn 

mat of this issue, on any interest date york ve years. Prin. 

and int. yable at the City Treasurer's ice. ee 3 rig tate 5 by 
mson & Turner of Seattle. A certified 


n, 
the amount bid is 3 peanived. 


REINBECK, la.—BOND REFUNDING AUTHORIZED—We are in- 
formed that the City Council has approved a plan presented by Mayor W. 
H. to refund the city’s outstanding bonds in amount of $28,000, 
the new 4 to x 4 more than 4% interest as compared with the 
present rates of 5% to , 


RHEA COUNTY a O. Dayton), Tenn.—BOND BILLS PASSED— 
It is stated by the County Clerk that the Legislature has and sent 
to the Governor bills calling for the issuance of $270,000 bonds, divided 
as follows: $50,000 elementary school refunding; $25,000 high school, and 
$195,000 funding bonds. 


ROANOKE RAPIDS, No. Caro.—BONDS AUTHORIZED—tThe Board 
of City Commissioners on April 4 passed an ordinance authorizing the issu- 
ance of $12,000 sewer bonds. 


RHODE ISLAND (State of)—COMMITTEE REPORT ON BOND 
BILL.—tThe Senate Finance Committee has reported on a bill proposing 
the issuance of $300,000 bonds for the installation of voting machines, 
recommending passage. 

RHODE ISLAND (State of)—LEGISLATURE APPROVES NEW 
MUNICIPAL SINKING FUND ARRANGEMENT—A general law pro- 
viding for setting of general sinking funds for cities and towns ins of 


uiring separate funds for each bond issue was passed at the recent session | 


req 
of the State Legislature. 


ROSEBURG, Ore.—BOND SALE—The $94,114.30 issue of coupon 

bonds scheduled to be sold on April 18—V. 140, p. 2403—was 

awarded on April 16 to E. M. Adams & Co. of Portland nd as 3 (8 at a price 
of 100.07, a basis of about 3.49%. Duein 15 years, optional in 10 years. 


ROBERTSON COUNTY (P. O. Springfield), Tenn.—BOND OFFER- 

NG—lIt is stated by Byron Johnson, County Judge, that he will sell at 

188,000. as fol on April 22, at 10 a. m., two issues of bonds, aggregating 

as follows: 

80000 bishway refunding bonds. Due serially in from 1 to 22 years. 

ng bon Due $10,000 from May 1 1936 to 1 , incl. 

owe i ey 1 | 1935. The bonds will be awarded to the bidder offering the 
lowest coupon rate and the highest premium. 


ROSELLE PARK, N. J.— BONDS NOT SOLD—All of the bids submitted 
for the $305,000 not to exceed 5% % register 
offered on April ‘eve 140, p. 2231—were rejected 
Pees | and due serially on A 1 from 
©.P.D & Co., bidd for $301,000 pone? as 44s. of ares 
101 SI: H. L. Allen & F. Schlater 
& Gardner a nd 


iller & ©Co., M. 
430% bo ©. A. Preim & Co. st stipulated a price of 101.27 for $302, 
(#) 
otal SCHOOL DISTRICT, Calif.—BONDS TO BE SOLD— 
It is learned that the Board of Su ors of Placer County have set May 7 
as the date of sale of an issue of $6,500 bonds for a new school building. 


RUSSELL, Kans.—BONDS VOTED—News are to the effect 
that a proposed bond issue of $120,000 was approved by the voters at 
a recent election. 


re gr hp —eOnD SA tee York ne on as, of Saco, is re- 
port ave recently purchased an issue o 3% fundi bonds 
which will mature $10,000 annually beginning in 1 1936. y 


TEL1PORARY LOAN—A temporary loan mee in anticipation of taxes 
in the amount of $100,000 and maturing Oct. 1, 1935, has also been secured 
from the York National Bank, it is said. - iat 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BONDS OFFE 
FOR INVESTMENT—A group composed “of the First of =~y-~ = 
fe McFawn & Co. and Crouse & Co., all of Detroit, offering 
public investment $296,700 4%, road assessment district 9 bonds at 


ces to yield from 3% to accordin maturities, which are from 
937 to 1942, incl. Dea M hag 1 1935. The bankers paid 100.14 for the 
issue. Other bidders were: omen's Benefit Association offered par for 


4s and Braun, Bosworth & Co. bid 100.331 for 4\s. 


ST. CLAIRSVILLE, Ohio—BOND ELECTION—Village Council having 

ved plans for construction of a sew system, roposal to issue 

,000 in bonds to finance the project will be manenineed to the voters of 
the city at an election which the Council has ordered for May 14. 


ST. LOUIS COUNTY (P. O. Sia) Minn.—-2OND OF FE G— 

BS tee ts paeden ato eb Eee , Sounty 
, for the purc of a issue 0 A. road bon 

Denom. $1,000. D 1 1 a Due $150, O00 tse from Aug. 1 1946 to 

1948. Prin. and int. (F. & A.) yable at the County Treasurer's office 

or at the Irving Trust Co. in New York City. If payment for or delivery of 

bonds is at any other place than the County Treasurer's office, it 

a be at - p capenae Ls the p purenaser. Be bonds pa comaes & be sold for less 

e appro oO on omson, Wood 

& Trend ecru of New York City will be ed. -_ Steel engraved bonds in 
with s ions required by the Public Works Administra- 

tion will be fur ed by the ¢ county at its own and no allowance 

nished by the successful bidder. A A certified check 

of the bonds, payable to the County Treasurer, 
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ST. LOUIS, ae SOND ISSUANCE RECOMMENDED—Mayor 

Dickmann on A 6 recommended to the Board of Aldermen that the 

sell $5,000, ea out of the total authorization of 
16,100,000 voted ae pa 15 1934. 

e also advocated the sale of 600,000 relief bonds 
at the April 2 election, ay EAE By yt should be au 
at An ordinance for this purpose is said to have been drawn up. 

IES, Iida.—BOND REFUNDING CONSIDERED—The City 
Council is said to have under consideration a plan to refund $48,000 of the 
city’s bonded indebtedness, by which interest rates would be yt from 
the 5%% paid at present to about 4% % or 4%. 


ST. PAUL, minn.—SENATE PASSES BOND BILL.—We are informed 
— whew State Senate has passed a bill which would give the city authority 
issue $200,000 in revenue bonds to improve the city market. 

” aaanae N. J. rH OF FERING—At the next meeting of the Borough 
Council on Apert 23. bids for the purchase o: $9,000 fire department equip- 
ment bende wi be received 

SALEM, oo —BOND ELECTION CANCELED—lIt is stated by the 
— Recorder that the election which was scheduled for April 12 to vote 

n the issuance of $22,000 in drainage bonds—V .140, p. meena rg 

ng: Kan.—BONDS AUTHORIZED—An ordinance au 

of $18, afin paving bonds has been passed by the m pal 
+ eR 

sanenal ‘cnuant (P. ~ fnew) Mich.—TO MEET MAY 1 
DEBT MATURITIES Recel 207 from the State will permit the 
comme 5 3 Med $166, bonds and interest due May 1, 

900 in Covert road bonds and interest, due May 1; 
read redeanption fund, it is said. 


SAN FRANCISCO (City and panty) Be ye te” ey ym 


by th erk f the Board of Supervisors, for aot SF oe of = $3.325,000 
e rs) u ase of a 
dam bonds. Due ai ,000 from Dec. 1 1935 


eS % Hetch Hetchy 
mb ty --2-— bide will be consid dered 


” ane (GABRIEL SCHOOL DISTRICT, _ Calif —BOND ELECTION 
PLANNED—lIt is disclosed that the school d is giving consideration 
to a proposal that ‘ke residents be given an yo 4+ to vote a bond 
issue for reconstruction of schools. 

SAN RAFAEL SCHOOL DISTRICT, Calif.—BONDS DEFEATED— 
The $50,000 44% school construction bonds | submitted to the voters at 
the Ame 8 election—V. 140, p. 2058—failed to receive approval, it is 


SCHENECTADY, - Y.—BONDS TO BE OFFERED—We learn that 
City Comptroller Th, "G. Dibble is | wee to offer for sale later in the 
month $464, 000 of the city’s bonds, co issues, one for $350,000 


for home, work and veterans’ relief. o — for 6. 000 for sewers, and one for 


$78,000 for street repairs. 


SSA rth Veen BONDS OF FERED—Sealed bids were received unti 
noon on A 19 b a. eel. — Comptroller, for the ?_— of 
an issue $1,044 ag we 1935, series W bonds. 

Denom Dated May 1 935" Due, on May | as follows: Fisi ,000 

1936 to 1939, and $130,000, 1940 to 1943, allincl. These bonds are issued 
for the purpose providi ng funds for the payment of a like amount of 
water revenue bonds. 


SEATTLE, La —BOND SALE—The $1,390,000 erren & water re- 

, series W V-1 bonds offered for sale on April 13—V . 2404— 
were awarded to a syndicate com of R. W. Pressprich & ye of New 
York, the “yoy — ty ortiand, A. G. Becker & Co. of Ch 
Jaxtheimer & Co. of P land, and Bramhall & Stein, of Seattle, as 
aaa ak. os ual to 99.63, a basis of about 2.08%. Dated 
May 1 1935. Due from ay 1 1936 to “apt 


SEATTLE, Wash.—BOND CALL—H. L. Gees. City Treasurer, is 
to have called for payment from — oe pril 17, various local 
improvement district bonds and coupons. yable a Tie office. 


SEBREE, ie -—BOND SALE—lIt is stated by the Town Clerk that a 
$40,500 issue of 4% semi-ann. water revenue bonds has been purchased at 
par by the Public Works Administration. 


SEVIER yw of e. O. Sevierville), Tenn.—BOND SALE a 
Sw. thes GE VERS. » have pt Securities Cor 
ville, and Little = Co., Job 556% 54% 


ve purchased $115, 
20-year A. bonds at par noe interest 


SHAWNEE SCHOOL DISTRICT Okla.—BONDS FILED—We are 
informed that a $74,000 funding bo bond issue has been filed in the County 
Clerk’s office, from where the issue must go to the Attorney-Generals 
office for approval. 


SHELBYVILLE TOWNSHIP (P. O. Shelbyville), Ill.—BONDS 
VOTED—tThe proposal to issue $30,000 road graveling and improvement 
bonds carried by a vote of 1,014 to 662 at an election held on April 2. 


SHOSHONE COUNTY (P. O. Wallace), Ida.—BOND CALL—Thomas 
Ryan, ney Mb easurer, states that Nos. 161 to 300 of a 5% semi-annual 
county oo. ue of July 1 1923, are being called for payment on May 1. 
Denom. $1,000. Prin. and int. payable at the County Treasurer's office, 
or at the Chase National Bank of New York City. Redeemable any time 
on or after July 1 1928. 

SHOSHONE COUNTY (P. O. Wallace), Ida.—BONDS TO BE RE- 
FUNDED—We are informed that the County Commissioners have an- 
nounced that on May 1 they intend to refund $140,000 of the county's bonds, 
dated July 1, 1923 and bearing 5% interest. 


SIGOURNEY, cowe— SOND PROPOSED—News soporte state that 
the City Council + *- A 4 A. = institute proceedings for the issuance of 


$11,200 judgment 
SIKESTON, dggep ss Are VOTED—We are informed that the $15,000 
wete, ee Te bonds were approved by the voters at the recent election.— 
p ‘ 


SMYRNA, Del.—SENATE APPROVES BOND ISSUE—The bill author- 
izing the town to issue $147,000 refunding bonds was passed recently by 
the State Senate. 

SOMERSET, Mass.—TEMPORARY LOAN—Second National Bank’of 


Boston was awarded on April 17 a $50,000 revenue anticipation loan at 
0.395% discount basis. Due Nov. 19 1935. Other biders were: 


I i a a ini 0.41 
I noes 0.47 

os ee ee ey ee eeesocnecoee 0. 

aeee pees On I ee nae 0.63 % 


SOUTH CAROLINA, State of One OFF ERING—Sealed bids will 
be received until noon on April 30 by E. P. Miller, State Treasurer and 
Secretary of the State nme Committee, for the purchase of a $4,200,000 
issue of sonnee or ng bonds Interest is payable J.&D. 
Dated June 1 1935. ue ay June 1 as follows: $700,000 ;$ 
1941 to 1945. $295. 000° 1946 to 1950, and $275, 000, {OST to 1955, all incl. 
The right is reserved to the State to call for payment any of the ‘bonds of 
this issue outstandi after June 11950. The bonds will be in the denom. 
of $1,000 each and will be issued in coupon form with the privilege of regis- 
tration as to principal or both princi and interest. ds must be for 
par and accrued interest to date of delivery. Th @ presses of thate bonds 
will be used to retire a like amount of bonds now outstanding mmonly 
known as 4% refunding bonds and stock. In addition to oe full faith, 
power of the State, there is irrevocably pledged for the 
payment of the said bonds the proceeds of a one-mill annual ad valorem 

tax of the State to be levied in the year ear 1940 and annually thereafter to- 
pA with an appropriation of $25, per year in each of the years prior 
~ the year 1941, which, with the present sinking fund investments, will 
clent to retire both princi and interest as set out in the above 


of 1935, approved A 13 1935. E bid must be accompanied b 
certified check or ier’s check i Povente to © to the ne Peete Treasurer for 1% of 
’ the amount of bende bid for. idders are invited to name the coupon rate, 


which may be in multiples of one oelemen of 1 %and which must not be in excess 
of 3% 7. As between bidders nesming ¢ the same rate of interest, the ammount 


um bid will determine the award. Delivery of the bo 
bw in the City of New York at the expense of the State. Legal opinion 
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Wilh ioe tetormey-General of South th Carolina as to the validity of the — 
will be by the State. of Messrs. Reed, Hoyt & 
burn of New York will also be furnished at the option and expense of the 


SOUTH te phy me Conn.—BONDS CONSIDERED—The School 
Board is reported to be planning on on requesting the State Legislature for 
8500 600 bcnan Dag which would grant authority for the issuance of about 


SPENCER, So. Dak.—BOND OFFERING DETAILS. _ 
which J. A. Oaliant. Gi City Auditor, is receiving bide unt April 20, and for 
date are Denom 1000. tn - 


aes 2 
ge - 
annually Mar. 15 and Sept. 15. Due ‘on Sept. 15 from 1 to 1953, 


SPINDALE, N. C.—BOND SALE—A $5,000 issue of 4% sewer bonds 
is said to have been sold b the Local Go vernment Commiss 
Public Works Adminis eration. saga Maa 


ee  OPIELD Ne DISTRICT, we pe a a 


the oo] au 
Board of eetiiien t to i ve the various school bulidings we ie tee diet Mietricte 
financing the work a bond issue of about $500 
SPRINGFIELD, Mass.—BOND ISSUE PLANNED.—We learn that 


the city authorities are planning to issue $100,000 in bonds for the purchase 
of materials and supplies to be used in street improvements. 3 


SPRUCE PiNES, N. C.—BOND SALE—A $12,000 issue of 4% water 
works bonds is is said to have been sold recentl he Local ernmen 
Commission to the Public Works Administra ang ong — ’ 


STARK COUNTY = ie nana oO. wow yoy Ohio—BONDS Pag ny nate | 


State Tax Commissio 
sli. Mee have given approval to the 

STEARNS COUNTY P. O. St. Cloud Pr 
MENT—In connection with the sale on April he 860.000 ae La an 
bonds to to the First cay hy at & o. of Minneapolis, a as $2348, af at 

basis u . 

give the | following informa 

PRE ion = Bae 

uat ~ 3 the being the last assessment, is $21, ~ 

739,966 .00 af: $17. 336,427 ‘al Depa ee ons 
pro , $2,330. .067, and credits. 
bon indeb . 
sisting of the follo 
outstan March 


mat 
March 1 1936, 
1937, 1938, 850,000; March 1 1939, $80,000; March 1 


inde as 
Sen th 1g he Ss represented by outstanding warrants as of 


Amount of bond SSicing ? lone now on hand: Non 
Stearns County, Minn., has never defaulted — any bond principal or 


terest. 
Population, U. 8. census 1930, 62,731; estimated, 64,000. 
Report on Taz Collections (County Purposes Only) 


Collected to Amount Col- Percent 
Year Amount Delinquent PR Delin- 
Levied Date 1934 st 
Dt tb dadendue $496,874.81 $460,353.13 $43i 396 73 1 
ib tieuinnwed 385,572.80 ESS 350-20 360,786.07 6.4 
De Kdnecwmein 315,767.48 263, rt ¥ 284,226.21 10.0 
Diiterenceane 284 ,803 .37 222,846. 222.846 .09 22.0 
Bees btesdeuns eae. pe eg ES te 


This report dated at St. Cloud, Minn., Feb. 11 1935. 
NICHOLAS THOMEY, 

Stearns County Auditor. 
PO On COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
O. Owatonna), Minn.—BOND AN ia $234,000 issue of refund- 


ing bonds offered for sale on April 15—V.. naa awarded 
lic agcuen to the Harris Trust & Sa ank of Chiseae. and chs 


ustus F. Lowe Co. of Minneapolis, jointly, as 2s, for a mium of 
$2,801, equal to 101.197, a basis of about 2.0 Th flowine 
complete | t of the bids: re on: cd gg 
Bidders— Int. Rate Prem. 
Securities — y: i 2% $2,500 
Harold Wood & Co., and F. 8S. Moseley & Co___..__.... 2 2,450 
fren. win & Co., and Piper, Jaffray & Hopwood... 2K + 
ET Na EE, EE A APT A FARIS 4 
Welle- Dickey Co., Kalman & Go., and Bigelow. Webb " 
NF ES SASL GE ee  oaT EMO ee eee 2K%% 750 


& Co 
a National Bank, Minneapolis; First National Bank, 
Paul; Northwest National Bank Minneapolis; 
Welle Dickey Co., and Bigelow, Webb & Co__._.___. 2% 2,800 
Justus F. Lowe Co. and the Harris Trust & x Bank 24% 2,801 


STEELE SCHOOL TOWNSHIP (P. O. Plainvill Ind.—BOND 
SALE—The $13,000 5% co nye refunding bonds a ell = April 13— 


V. 140, p. 2233—were award Paul Kennedy of Washington, Ind., for 
a premium of $801.80, equal to 106.16. Other bidders were: 
Bidder— 
I EEA EEE SCN EE MGS! OPN OAS LE, Bh taanO nt 
a Se a I ae a i 212.00 
A a REL RI RS SE SE AONE Si RE I TE 75 
Pees Coeaes Oy ee Cia i ne neem no nrthy. 
NE SEERA SRD ESTAS I a ene Ai ee A 200.00 
I nN as 500.00 
STEVENS COUNTY (P. O. Morris), Minn.—BOND SALE DETAILS 
—The $150,000 seed loan of 1935 bonds that were purchased by the State 
of Minnesota—vV. 140, p. 2584—bear . & J., and 


interest at 4%, payable 
were sold at par. Denom. $15,000. Registered bonds, dated April 4 1935. 


Due on July 1 1940. optional at any time. 


STEWART COUNTY (P. O. Dover), Tenn.—BOND BILL INTRO- 
DUCED—A bill which would give the county authority to issue $40,000 
bonds is said to have been introduced in the State Legislature recently. 


SUPERIOR, Wis.—BONDS AUTHORIZED—The issuance of $42, Ow 
refunding bonds was authorized in a resolution recently passed by the 
Council, it is reported. 


TAYLOR COUNTY (P. O. Bedford) lowa—MATURITY—lIte e 
stated by the County Treasurer that the $24,000 funding ponte chat wt. 
urchased by the ite-Phillips Co. of Davenport. as 2 ce Oo 
01.06—-V.140. p. 2584—are due $5,000 from 1940 to 194 ay ,000in 
1944, giving a basis of about 2.33%. 


TEMPLE, Ga.—BOND ELECTION—lIt is reported that an election will 
be held on May 4 for the purpose of voting on the question of issuing $12,000 
waterworks bonds. 


TENNESSEE (State of)—-PASSAGE OF ENABLING BILLS NECES- 
SARY TO SHARE IN FEDERAL WORK RELIEF—Governor Hill McAlis- 
ter has delivered a message to the State Lezislature recommending the 
enactment of lezislation which the Secretary of the Interior has indicated 
will be necessary before the State of Tennessee can secure its share of the 
$4.880,000,000 work relief funds to be distributed, according to the Nash- 
ville ‘Tennessean’ of April 9, which said: 

“Demands from Secretary of Interior Harold L. Ickes that the Tennessee 
Legislature enact 14 wanid enabling Acts to bring the State within the 
benefits of the new $4.880.000.000 work relief bill was transmitted to the 
Legislature by Gov. Hill McAlister in a special message last night, with 
recommendations for the immediate passage of all such measures as may 
be hs uired to bring the State within the Federal requirements. . 

e 14 measures requested by Secretary Ickes through Governor 
McAlister include in brief the following new Acts: 

“1. To authorize incorporated towns and cities ‘to construct, acquire, 
improve, extend, operate and maintain’ public works projects, by the issu- 
ance of bonds and the payment thereof. 

“2. To authorize counties to participate in the public works in the same 
manner as cities. 

3. To authorize cities, towns, counties and subdivisions to issue rey- 
enue-producing bonds to repay Public Works Administration loans for the 
advancement of PWA projects, &c. 
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“4 peoeeeras Se. Se comneiee and financing of PWA 
neo As a ee ee eee ee 

“5. To and confirm all bonds, notes, &c., sold 

the U.S agency. 

"6. To or all agreements by towns, cities, counties, &c., 
with the U : agencies under National Industrial al Recovery 

b_ for , notes, warrants, &c., 

 ? the State Board Taina for contestnes 
so as to excl pose Se Seovieee Se = A projects. 

‘8. To and Sabaniun af tase ae GC 
rate legal entities and permit of 


the borrowing moneys tor 
ts, &c., ins akaens bos encemaad Palin cesumie tones eane ieee projects. 
"aaa bemine authorities for slum clearance and low-income 


“10. To authorize cities, counties, &c., with the housing 
cathattion tak Ue catkins Tar van tocar property, conveyance, 


streets, 
“11. To create the ‘Rural Electric Authority’ for the promotion of elec 
trical energy uses at the lowest costs, the operation of distributing systems 


“13. To create power districts for the conduct and operation of low-cost 


wa Te "- ‘ge Electrical Membership Corporations’ 
(7) — ’ em 
widespread use of cheap electrical cmeens, ae. 


“The Governor's message conveyed the very oA the vat mal of 
ene tyne OH ys A BY Government for par- 
in our wy Pansnremdl al the large sums of money that 


with the Federal work-relief . 
, of its own volition, which also ap to 


BL als ogy oF State of—HOUSE APPROVES BOND REFUNDING 
AUTHORIZAT pig Sem to a United Press tch from Nashville 
the House of tatives approved a bill authorizing the 


hoe to issue bonds with maximum int. rate of 4% for 
refunding $6 Mh og x. the State’s indebtedness. It is said that the 
Senate is expected to act upon the measure shortly. 
te of—BONDS OFFERED FOR INVESTMENT—The 
h series, t instalment bonds awarded on 
éonanaiiie Clamuaporen Bank & 
. A. W. Snyder & OCo., 
George V. Rotan & Co., both of Ke: the Equitable Securities Corp. 
of Nashville and Barrow Leary & © Inc., of ety , as 2s and 
ie s, at 100.03, a basis of about 4 32% —V. 140, 2 was offered for 
subscription on A 6 at prices to yield. from 0. 78% to 2.15%, 
coseraine to maturity. he bankers state that these bonds are | 
—— for savings banks in 
n 


TEXARKANA, Tex.—BOND REFINANCING PROPOSED—The “e 
Council is said to have under consideration age Yi te penne cing pro 
its bonded debt, one of which would extend pri yments and ake 
them com with interest payments. It is tee t * t a refunding con- 
tract will awarded in the near future. 


THURSTON COUNTY os hy, Olympia), Wash.—BOND gg ad 
PENDING—It is stated b , & a png os A gy Auditor that a sarng 
was held by the Supreme Court on on the validity of $50. 
in not to exceed 6% relief bonds—vV. 140, A + 7o3-—but as yet no decision 
has been handed own on the matter. 


TOCCOA, Ga.—BONDS VOTED—At the election held on aun 
V. 140, p. 2405—the voters approved the issuance of the ba UCe tn i% 
water works and filtration plant bonds by a very wid 
reported that these bonds will be offered for sale in about 30 rom 


TOPEKA SCHOOL DISTRICT (P. O. Topeka), Kan.—BOND 
OFFERING—Sealed bids will be received until 2 p. m. on May yt by 
Chester Woodward, Chairman, Finance Committee of the Board of Educa- 
tion, for the ¢ purchase of a $286 sg issue of 2% or 24% % school bonds. 
Denom. $1 Dated May 1 1935. Due on May 1 flows: $20, 000, 
1936, ‘ana $19. 000, 1937 to 1950 Prin. and int. (M. & N.) pa 
at the State Treasurer's office. “phe a approving opinion of of Thomeaa, 

& Hoffman of New York, will be furnished 
of either rate or both rates of interest. Unconditional bids onl be 
eneges. and bids must be submitted on forms furnished by the Clerk 

of the Board of ym eee No other bonds of the Board of Education 
be sold for 90 da uent to the sale date. A certified check for 2%, 
of the amount of ~~ bid for, payable to to the Treasurer of the Board 
Education, is required. 


TOPEKA SCHOOL wig Th GNI E 


New York, Sinesechaestes and Con- 


Kan.—BOND OFFERING—We are 
informed that an issue of 000 ‘school building bonds will be offered 
for sale on May 15. The ae oo bear interest at 2%, 24%, 24%, 
2%%, or 3%, as named by the successful bidder. 


TOPSHAM, Vt.—BOND SALE—The $25,000 4% registered refundi 
bonds offered on April 15—V. pp es: D. 2585—were awarded to the Vermo 
Securities Co. of Brattleboro, at par is oe a premium of $275, equal to 101.10, 

eee is Gis, hast ant 31,000 fom 1048 to Tabs, hed The 
1, rom 1936 to an rom 
oe al Bank of Montpelier, only other bidder, named a premium of $125. 


TRAER INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
PROPOSED—tThe School Directors are said to be pr Se 008 to institute pro- 
cedings on April 24 looking toward the issuance = 3% % bonds for 
the purpose of refunding a like amount of 444 % bo 


N. J.—BOND OFFERING—H. E. "vans, City Treasurer 
TRENTON, J. a, of $2. 391, 006 


“= receive sealed bids J, ae: 12 m. on a ge 23 for the pureees 
to exceed 0 coupon or 

Dated May 11935. Denom. ‘hoi ,000. ‘Des May 1 os follows: ° 

from 1939 to 1942 incl., and $391,000 in 1943. Bidder ° yous A. © 

interest rate on the issue, in a multiple of 4 nk Principal 

and interest (M. & N.) payable in lawful money of the Uni ‘States at the 

City Treasurer's office. A certified check for a% s sae pene bid for 
must accompa Legal 


the order “ot the * 
res of Wanties. & Longfellow of New oor Mill be mm 
e successful bidder. Bonds will be payable from unlimited i] valorem 


taxes on all taxable property of the city. 


TUTTLE, Okla.—BONDS APPROVED—It is reported that the 
Attorney-General has given his approval to a $12,000 bond issue for a 
sewage system. 

UTICA, N. Y.—BOND SALE—The $573,500 coupon or registered bonds 
offered on April 18—-V. 140, p. 2585—were awarded to Brown Harriman 
& Co. of New York, as 2.40s, at a price of 100.239. a basis of about 2.37% 


The sale consisted of: 

$350.000 public improvement bonds issued for construction work 7 the 
homes Proctor High School Building. Dated April 1 1934. 
| Seeaeoa $1.000. B 4 ril AX as follows: $15, 900, 1948; $22 ya 
: 000, 1951 and 91952: $23.000, 19 
$22,000. 1954 a "1055; $23,000, 1956 2.000, 1957; 598735000 
1958; $22,000, 1959; $23,000, 1960: ty 000, 1961, $2 

1962 and 1963. 


200 ,000 work ang home relief bonds. Dated March 1 1935. Denom. 
$1,000. Due $20.000 on March 1 from 1936 to 1945. inclusive. 
21.000 voting macnine payment bonds. Dated April 1 1935. enemn. 
$1. . Due April 1 as follows: $3.000 in 1936 and $2,000 from 
1937 to 1945. inclusive. 
2.500 fire -_—— site purchase bonds. Dated April 1 1935. 
$500. Due $500 on April 1 from 1936 to 1940. inclusive. 


The bankers are re-offering the bonds for public investment at prices to 
yield from 0.50% to 2. 407%. according to maturities, which are from 1936 
or 


Denom. 


to 1963 incl. Ot er rane the bonds were as follows: 
Bidder— Int. Rate Rate Bid 

Halsey, Stuart & Co., Inc., and Bancamerica- 

i ee ls ee i Ot 2.75% 100.36 
Phelps, Fenn & Co. and F. 8. Moseley & Co.-_-_~_- 2.75% 100.21 
George B. Gibbons & Co., Inc.;: Dick & Merle- 

Smith and Roosevelt & Weigold Ea LSE eI 1 SN 2.90% 100.20 
Manufacturers & Traders Trust Co. and Kean, 

FI TO Ge i a i ch nl ellis iki Sasi Win eee 2.90% 100.14 


UNION CITY, N. J.—PAYS $1,300,000 IN BACK TAXES—This city, 
be a recently consummated a refinancing program involving the funding 
of $3,345,000 of temporary indebtedness through the sale of that amount 


VALLEY COUNTY SCHOOL DISTRICT NO. 13, Mont.—BONDS 

OF FERED—lt is that an issue of $50,000 school building bond is 

being offered for e. 

eo dae —— cadet elt 4 : <' O. Del Rio), roposed $15,000 Sie pace 

puschane bends were apetnved bw the veears. ts io stn _o 
VERMONT (State of OE ok ae PASSED he HOUSE—A bill 

providing authority for 6 rt 000 State bonds for various 


Purposes was passed by the House on April 11 l and sent to the Senate for 


report 

VILLA GROVE SCHOOL DISTRICT NO. 17, 111.—BOND OFFER- 

ING—W. the Board of Education, l receive 

saakah Gade welt Pa ee oe oy ae ie of $24 1000 4% 

school bonds. Dated 1 1934. Deno to 1864, 

follows: $1 000 from 1935 to 1950, incl. and $2. 2,000 from 1951 to 1 1964, incl. feck. 
in e office of 


and 
Tepe A eck for A each “pro 
Tenders to be made on the basis of successful bidder printing 
and furnishing legal opinion. 


— ae COUNTY {L O. Wabash), Ind.—BONDS AUTHORIZED— 
aan Chey pummereae have decided to yg ty me gly be to raise funds 
to pay for advances made to the to township 


WALDWICK, N. J.—BONDSA eee are rt eas that the 
recently voted to issue $144,000 in bonds to refund a like 
amount of now outstanding. 


WALKER RIVER [IRRIGATION DISTRICT (P. O. Yerington), 
Nev.—BOND REFUNDING CONTEMPLATED—It is svated by the 
District Secretary that an election is any b 
near future, to be wary the Reconstruction Finance C 
tanding it is thought that 


outs bonds at Bondo dy by hs by he Keg f 

the RFC ne ene tor tert jon to hold the election within the next month. 
A <9 a $51 for refinancing has been authorized by the said Cor- 
poration 


WARREN TOWNSHIP, Mich.—SUED FOR $25,000 ON pONDe- 
Acting in the capacity of trustee of the estate of Philip H. Gray, Luman W 
Detroit attorney, has filed suit in County Circuit 
Court, alleging t that the township has refused to $25, 000 on water 
assessment which matured June 1 1934, report. 


nan dieaees of ta neh de te SALE—News 
noe hoo 40 e $%, Hosting debt f part of an issue 
of $85 i of $50,000 4 aine as an investment for a State trust fund. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md see 
SALE—tThe $250,000 444% series GG water bonds offered on A 17— 
Vv. 140, p. 2585—were awarded to Brown Harriman & Co. of New York 
at a price of 107.27, a basis of about 4. hoe to optional date, and 4.15% to 





final maturit issue is dated April 1 1935. Due in 50 ae optional in 30 
years. Stranahan, Harris & Co., submitted a bid of 107.01. ¥ 

Other bids were as follows: 

Bidder — Rate Bid 
Morris Mather & Co., Inc. and Stranahan, Harris & Co______. 107.019 
John naress & Co.; Mercantile Trust Co. ., Baltimore: 

Bros. & Boyce, Strother, Brogden & Co., and Weil, 105.62 

Dita oats dadbbbudibbtibna babaonstinéetibaoondbiowe 6 
IE SI alah alec i tas J os shiieniab ich te a atlinsestnidideduitnentpeiiimaiaseh mais 105.222 


Aes SO COUNTY (P. O. Ren ne), 5 Nev.—BOND ELECTI or — ane 
$785,000 eas nomse argement uthorized by the 
140, eel a 2585—are to be submitted to the residents of the county for their their 


at an election to be held on June 8. 
ada nn pong edt: Conn.—BOND BILL PASSED—The State Legislature 


is reported to have passed the bill mentioned in V. 140, p. 2585 under the 
Sapuns of whieh the Gly’ maa issue $339, 000 in bonds to retire ol old mortgag 
indebtedness now on scheel bull buildings in the city. , 


WAXAHACHIE, Tex.—BOND CALL—Joe H. McQuatters, City Treas- 
urer, is said to be calling for payment on April 25, on which date interest 
$16,500 5 ee be eo Ba TE aa Du 

® Water w provemen s. a a 904. ein 

optional any time after 10 F gay f 
25,000 5a street and improvement bon Dated July 11912. Due in 
1952, optional any time after 20 y 


20,000 5% water works im improvement beaas. ‘Dated A 15 191 D 
in 4953, optional any time after 20 years aes Soe i 
improvement bonds. Dated Aug. 15 1913. Due 


7,000 5 Zo street and 
in 1943, optional an 
Payable at the blic 


time after 20 years. 
ational Bank & Trust Co. of Dallas. 


of $214,000 coupo as to ) Eloise Hospital bonds 
off. for sale on A 6—V. 1 a awarded so Sirenahan, 
& Co., Inc., Toledo, as 3! thy San of $500.38. equal to 
101.684, a basis of about 3.46% %. . 1 1934. 
and ~ann in “ge £. le at the 


terest, 
County ’s office or at ae bineienel aig Basi. New York. Du 
$14,000 Aug. 1 1935 and $22,000 yearly on Aug. 1 from’1936 to 1944. in 
connection with the sb offering, Eugene Mathivet Jr., Director 
= we ome» vo va ooo us a copy pl te wi and -f at 
represen a com on other f. 
pertainiog 6 the couaty. The following information has been takea o— 


Bonded Debt (April 1 1935) 


Lass Sin ——— BONES dvdsbedbeoncbootensdonce 


$790,000.00 
448,405.54 


EE i ES Gy, Me oN BS cs Lp 


Total general obligation bonds less sinking fund... _- 
County road bonds—county portion._.__._____._ ye wikia 
State road bonds—county portion..........._.......__. 


Total direct and nae paneennens ded tedness 
s I meres rename a ndebte ~ a 
pecial assessment drain ee 5 a a i 
Special assessment county road SNARE 208.00 ° 
bonds: towaship portion... $306,000.00 
Assessment district portion. . 1,064,000.00 


Total spec. assessm't county road bo 

Special assessment State read eased ane ten 
bonds: township portion... $140,933.89 
Assessment district portion. . 560,352 .04 


Total special assessm't State road bonds $701,285.93 
Total indirect bonded indebtedness...............___ $6 293 ,585.93 
Total direct and indirect bonded indebtedness._.____ 


— valuation of taxable property of Wayne County, $13,107 417.55 
eit 3% of aascuned Waluatigg 7777777777" 7" $2,849,429,670.27 


$4 450,000.00 





1,238,405.54 
$3,211,594.46 

2,712,237 .16 
$6,813,831.62 


























Bon ~ 4. limit—3 % of assessed valuation.......____ 

Direct bonded indebtedness.......___ hen .$8,052,237.16 arrears: 
Re Si ek ek .238, .54 
Net direct bonded indebtedness..................___ $6,813 ,831.62 
Margin of solvency over direct bonded indebted 
Less: Indirect bonded indebtedness._____ _ = sito db +78 303 3B8 08 





GNU Sha oc cc esol bi cc cckuswoncnncy $71,995,472.55 


Financial Chronicle 


ews reports state that the city. 
bonds, 


April 20 1935 , 


T. ol 
az Collections A nt De-, 

Returned nquent as 
Year— ~y & i Dec. 31 1934 
SEs cwccncccecce $13,663 630.79 $2,912,962.43 $526 475.20 
ivibtioneansaté 15,798,847 .92 0,570.02 1,553 .264,04 
BEERS cedsanansace 15,918,891 .99 5 469,747 .59 3,175,673 .65 
itasadwatsddtits 15,742,257 .16 in 682. 3,705,743 .70 
RE rerocingegty 4,389,266 .24 5,509,470.82 3,379,224.23 
EGE Bccceespouswce Sipe ae... >: 1 Sb moons, --4 i eeeeee 
a Levy is made as of Dec. 1. b Returned delinquent as of March 1 
eens Sey: c Collected to March 1, $9,631,861. ts 69% 


WEBB CITY, Mo.—BONDS AUTHORIZED—City Council is 
have recently adopted an an ordinance authorizing the issuance of $18,000 


WELD COUNTY meg “ye ye! NO. 106 (P. O. Seana). 
issue of 1,000 refunding bonds, 


7 y betianiag with in'1086, fhee ‘boon ‘sold to Bullivan’ & ©o., x; ot 


WELD COUNTY SCHOOL a. O85 RicrT F NO. Ra ~ (P. O. Galeton), 
Colo.—BOND SALE—Our W nforms us that Sullivan 
& Co. of Denver, recy sual on eer a om g12 000 43% % refunding 
. y 


WENDELL HIGHWAY wma neh) a O. Wendell), Ida.—BOND 

REFUNDING PLANS—It is reported that progress is being made toward 

$48, of the district's tne Sarge Bc on which 5% % interest is 

being d through & now Neue of bends to bees outy ©. | or less. Childs & 
Montandon, of Boise, are said to be handling the details of the operation. 


WEST NEWTON, Pa.—BONDS APPROVED—The 
tee ment of Internal Afairs on April 9 approved an issue of $1 


WEST SLOPE WATER DISTRICT (P. O. Hillsboro), Ore.—BONDS 
OFF ERE D—Sealed bids were received until 5 P. .m. on : 
Cameron, District Secr 


vania De 
,000 street 


Denom. $500. Da Jan. 1 1935. Due on Jan. 1 as ows: 
to 1943: $1,000, 1944 to 1955. Principal and interest (J. & J.) payable 
at the United States National Bank in Portland. 

received until 


WESTON, Mass.—LOAN OFFERING Bids will be 
noon on April 20 for the purchase of a $40,000 loan, due Oct. 21 1935. 


WEST VIRGINIA, State of —BOND CALL—lIt is by Mrs. J. 
G of ) eee y ons 


nt of the State 8 Fund 

arious bonds of Bath School District, Charleston Ind. 
School District, Glenville Ind. School District. Big Creek Road District. 
the Town of Rowelsburg. and Washington Road District. are being called 


for payment on May 1. 


WEWOKA, Okla.—BONDS APPROVED—A funding bond issue in the 
amount of $111 ,860. ad has been approved as to forme by the Attorney- 
General, it is learned 


WHITEHALL Mont. —BONDS OFFERED—News reports state that 
= —_ of $11, 800 sewer and water works refunding bonds is being offered 
or sale 


WHITING, lowa—BOND SALE—The $20,000 issue of water works 
bonds offered for sale on April 12—V. 140, p. '2586—was awarded to the 
Carleton D. Beh Co. of Des Moines, as 3s, pa a premium of $51, equal] 
to 100.255, a basis of about 2.97%. Due from Nov. 1 1936 to 1954. 


WILLIMANTIC, Conn.—LOAN AUTHORIZED—It is 
the Board of Aldermen have authorized the Mayor and the C a Guek - 
borrow $10,000 for current expenses in anticipation of tax receipts 


WILLOWHOLE SCHOOL DISTRICT (P. O. Madisonville), Tex.— 
BOND SALE—It is stated by the ow of the Board of Education that 
$15,000 school bonds have been sold 

WOODWARD, Guie-S0ND SALE—The $16,500 park bonds offered 
sale on April 15— 2586—were awardeu to the City Treasurer, 
as 4s at par. Dated April ‘ 1935. Due $1,500 from 1940 to 1950 incl. 


WYOMISSING, Pa.—BOND ISSUE APPROVED—tThe Department of 
Internal Affairs of of Pennsylvania quneunses on April 2 approval of a $117,000 
water works system bond issue 


YAKIMA COUNTY (P. O. Yakima), Wash.— WARRANTS CALLED— 
It is reported that the yn 4A Treasurer recently called for payment at 
his office, various school district, irrigation and dsainnas district warrants. 


YOUNGSTOWN, Ohio—BOND SALES CANCELED—Sales of $53,- 


nds to the BancOhio Securities Co. of Columbus, as reported in 
2060 and , have been canceled as a result of the ruling in 


th case. 


Letina fo Ohio—VOTE ON BOND ISSUE—Mayor Mark E. 
Moore ounced on April 14 that the voters will be asked to approve an 
issue of $1 $175,000 grade-crossing elimination bonds in order to permit the 
city to obtain its share of the $12,840,000 of Federa! funds to be allocated 
to Ohio for such purposes. 

aE 


CANADA, Its Provinces and Municipalities. 


BRITISH COLUMBIA (Privince of)—SEEKS $3,000,000—The 
Government plans to borrow $3,000,000 for road improvement purposes. 


CANADA (Dominion of)—BORROWS $15,000.,CO0—E. N. “yy 
Minister of ce, on April 12 accepted bids from various banks to 

issue of $15,000, 000 Treasury bills, dated April 15 1935 and due july 15 
1935. The average interest rate on the issue was 1.6984%, according,to 
‘a 


of Dominion of)—$44,000,000 RAILWAY BONDS OFFERED 
FoR 1 wag | VES MENT—A syndicate composed of the Dominion Securites 
Ames & Co., and Wood, Gundy & Co., and 

eens ae in Canada on April 16 of ,000 000 

ranteed by the Dominion Government. e bankers 
offered $35,000. refunding 3s, due in nine yea ears, at a price of 98.50 and 
$9,000,000 2s, due in three years, at 99.28 he prices named are on the 
basis of Canadian funds. one of the bonds will be offered publicly in 


this country. 

$35,000,000 CANADIAN NATIONAL RAILWAY BONDS TO — 
REDEEMED—Announcement is made that the Canadian National og 
Co. is  oeeae for on dad nih of all its 4% % bonds due Dec. 1 1968 e 
total of $35,000 coaeanes June 1 next at 103% and accrued 
interest. The bonds are payable in New York, London and Canada. 
These bonds were offered by Chase Securities Corp. in 1928 at 96, with a 
yield to maturity of 4.72%, it is said. 

LONDON, Ont.—LOAN AU eee ee Ste city -y' received per- 
mission from the Provincial Government to issue $300,000 of bonds. 


ONTARIO (Province of) 0187. ot me meg OF DEBT TO BE ASSUMED 
BY HYDRO COMMISS —Legisla introduced in the Provincia] 
Legislature on April 15 ft an the otro Miscnte Power Commission, 
oy issuing its own bonds, to assume about $187,000,000 of capital debt 

the province. This amount represents capital advances made by the 
government to the co on and now appears as part of the net debt of 
the province. The bill, introduced by Attorney General Arthur W. Roe- 
buck, constitutes the first pone A step on the part of the power unit to handle 





its own to be issued by the Hydro Commission 
will be guaran ore the ves hong 
UEBEC (Province of)—FURTHER CHECK ON MUNICIPAL 


BORROW INGS—Under the provisions of a measure which Premier Tasch- 
ereau will lay before the Provincial Legislature after the Easter recess, any 
municipality desiring to incur indebtedness on either a temporary or per- 
manent bake will be obliged to obtain permission from the Quebec Municipal 
Commission. Although the Commission, under present legislation, exer- 
cises control over the expenditures and borrowings of municipal 
units, the proposed bill will insure full and effective restrain over all mu- 
nicipal financing in the Province. 





